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Were all nations to follow the liberal system of free exportation and free importation, the different States into which a 
continent was divided would so far resemble the different provinces of a great Empi 


provinces 


re 


great As among the different 
of a great Empire the treedom of the inland trade appears, both from reason and experience, not only the best 

alliative of a dearth, but the most effectual preventative of a famine, 
} I 


so would the 
importation trade be among the different States 


freecom of the exportation and 
into which a great continent was divided 


—ADAM SMITH 
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T THE COR DUS COMMERCIAL 
Sale Rooms, on THURSDAY, July 10, at 
HALF-PAST TEN precisely, the following, viz. :— 
HIDES .... 


Public Sales. 


7.874 Chim 


| 
! | 
| 











ssinian 
7) Singapore 
13,594 M «dagascar 
1,073 West African 
11,735 East African 
22.816 Mombassa 
1,043 Somali 

1,925 Arsbian 


Butta 
lL IHR taeNDUN OCUOMMENRUCIAL 46,837 + ast India Buffalo 
Sale Rooms, on MONDAY, July 7, at 1,102 Batavia Buffal 
i} ELEVEN. 40 Ranvoon Butt ) 
SKINS...... 19,946 Tanned E. I. Goat 360 Singapore Buffalo 
73,525 Tanned KE. I. Sheep £05 Siam Buffalo 
| — MYRABO. 
1] SKINS 2,000 Tanned Sordan LANES . 490 Bags 
lj FLACK, CHANDLER, and CO., Brokers, H'DE 
9 Mincing lane, E., 3, FLESHINGS 40 Bales 
: . . DIVI-DIVI.. 3,9¢5 Bags 
|| A T THE BALTIC SALE ROOMS, | ypu eee 
| on WEDNESDAY, July 9, at TWELVE, 1,220 Central American 
|| TALLOW .. 100 Casks Au-t alasian SERONS 7 Hide 
| LACK, CHANVULER e04 (0. Brokers, HIDES 1,00 Brazilian 
9 Mincing lane, E.C.3. 1.*(0 Soudan 
7 10,02. aby 
y 


A 1 THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, July 10, 
at HALF-PAST TEN, 
HIDES .... 2:4 China Buffalo 
BARK .... 6 Bags 
HIDES .... 16°6 Sa ted West India 
5°O Salted South American 











25.911 Dry and lrvsalred Cape : _ on 
1.873 Dry-alted Madagascar -7'. Gemn 
260 Irrysalted Seyche les ee 


'50 Rangoon 
63,199 bast India 
678 New Zealand Shee 


1 ‘36 Dry Soudan 
1,055 Dry China Ox and Cow 
And on THURSDAY, Ju'y 10, at TWO, 
HIDES 65.00 Tanned E.I. 
SHOULDERS 407 Packages 
BASILS .. 1,200 Home Tanned 
FLACK, CHANDLER, and Cv)., Brokers, 
9 Mincing lane. F.C. 3. 


T THE LONDON COMMERCIAL 

fale Rooms, on MONDAY, July 7, at 
ELEVEN, 

Pikes 


PELTS.... p 
On THURSDAY. Jnly 10, at TWO, 
LEATHER 1 Package Sole 
HIDES ...... 39.602 Tan. e+ East India 
SKINS 5,700 Tanned Baghdad Goat and 
she p 
15,€68 Lanned Soudan 
CULVERWELL, sKOUKS, and CO., Brokers, 
59 Mark lane, E.C, 


210595 Tanned East India Goat 
$2) 871 Tanned East India Sheep 


T THE BALTIC SALE ROOMS, 
on WEDNESDAY, July 9, at TWELVE, 
TALLOW <<< 500 Casks Australian 
GOAD, RIGG. and CO., Brokers, 
10 Mark lane, E.C. 


732,465 


DYSTER, NA!I.DER. and CO., Brokers, 
Crosby buildings, Crosby square. 


T THE LONDON COMMERCIAL 
Sale Room, on THURSDAY, July 10, at 
HALF-PAST TEN rrecisely, 
HIDES .... 1,260 Penang Buffalo 
4,649 Rangoon Buffalo 
490 China Buffalo 
950 Egvptian Buffalo Calf 


YT THE LONDON COMMERCIAI 
. Sale Rooms, on THURSDAY, July 10, 
at HALF-PAST TEN, 
HIDES .... 300 ‘ enang Buffalo 
1,500 Java Buffalo 


700 ~alted Opo 
SJAMBOKS 3 Bales 580 ee ae 
PIECES .. 225 Bales Hide and Skin 294 Salted West India 
F!I-ESHINGS 7 Rales A os ' ; 
Bank ...... 400 Bags and 63 Cwt Lonse GOAD, KIGG, and 4, srokers, 


10 Mark lan: , E.C.3, 


3,000 Sa'ted Cape Ox and Cow 
10 Salted China 
31,000 Dry and Drysalied Cape 
50 St Helena 
$10 Dry Central American 
1,880 Addis Abeba 
4,500 ry T.agos 
40 Dry & Drysalted Egyptian 
1,860 Drv Soudan 
2,930 Fish 
750 Dry Siam 
520 Singapore 
88 Bales FI. 
1,870 Drysalted Rangoon 
2,530 China 


HIDES .... 


T THE LONDON COMMERCIAL 


Sale Rooms on THURSDAY, July 10, 
at HALF-PAST TEN precisely, the following 
goods, viz. :— 
HIDES ...... 794 Straits Buffalo 
1,7.0 Rangoon Buffalo 
1,545 Dry -iava Buffalo 
12,250 China Buffalo 

600 East India Buffalo 
20 Soudan Buffalo 


SKINS...... 


HIDES...... 95 salted Cape 

835 Salted China 

150 Dry West India 

512 entrai American 
2,080 Dry and Drysalted Peru 
9,+58 Dry South American 
4,5.0 vry West Atrican 

325 Dry Java 

583 East African 

547 Uganda 

250 Dy Abyssinian 





To follow the above, at TWO precisely, 

HIDES .... 69,000 Tanned £.I, 

SHOULDERS 180 Packages 

ULYSTER, NATD* kK, and CO., Brokers, 
Crosby buildings, Crosby square. 


{ THE LUNDUN COMMEKUILAL 
Sale Rooms, on MONDAY, July 7, at 
ELEVEN precisely, 





SKINS...... 425,733 Tanned E.I. Goat * = a Yeman 
— 14;139 Bast India 
919.341 60 China Kik 


565 Dry and Drysalted Sou dan 
A, and W NEsBI'! 1, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street, E.C.4. 


CULVERWELL, BROOKS. and CO., Brokers, 
59 Mark lane, E.C. 

















FOR SALE BY AUCTION 


by The Committee of London Wool Brokers, 

at the Woo! Exchange 

on Account of the 
About 130 


at the Series « 


ge, London, 
Director of Raw Materials. 
000 bales COLONIAL WOOL, 
mmencing 14th July and closing 
Ist August, 1919 
ues may be obta'ned in due course at the 
office of The Committee of London Wool 


t Brokers, 
412, Wool Exchange, London, EF. .2 





Jusurance. 


‘| oA PEACE RISK. 


Who is carrying you death Risk? 
Is it your Family, 
or 
a Life Assurance Office? 


WHY NOT LET THE PRUDENTIAL 
C | CARRY IT? 





No. 3,958. 
| 
| 
| 
| 





REFUGE ASSUKANGE COMPANY | 


Limited. 
Chief Office: Oxford Street, Manchester. 


1 
| 
AnnvuaL Income Excervs £4,700,000. 











Assets Excerp £15,900,.000. | 





Crame Par Exceed £78.000 oOO. 


| 
AEGIS ASSURANCE | 
| 





& TRUST COY OF 
PORT ELIZABETH, 


LTD. 
Establisned 1873. 


Subscribed Capital £125,000 


Trustees and Exe< 
with assets i 


.tors administering Estates 
) South Africa willdo well toconsult 
this old-establishead Company, which was formed 
principally to act as Administrator of Estates 
and as Agent for Absentee Owners.] 


BANKERS 
Standard Bank of South Africa 
National Bank of South Africa 
Atrican Banking Corporation 
HEAD OFFICE 
47 Main Street, 
Port Elizabeth, 
South 
Tel. Add. ** Aegis.”’ Sec etary, 
J. DEANE SIMMONS, 


Africa. 


London Agerits: 
Messrs. H. CHAPLIN & CO., 
101, Leadenhall Street, E.C. 


ONDON 
ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £1,(00.000. 
Funds exceed £2,000,000. Claims paid exceed 


AND MANCHESTER 


£5, 0,000. Annual Reports and Prospectuses can 
be obtained on application. 








[% OME OF £1,000 PER ANNUM 

can be secured after fifth year by investment 
of £1,200. Absolute se: urity for Capital. Bankers 
and Solicitors’ references.— Write ‘** Investment," 
c/o, Knight's, 48 Watiing street, London, E C.4. 
\ PARTY IS BEING FORMED 
: to proceed to South Africa in November or 
December, eight months tour, Motoring, Shooting 
Fishing and Ple sure. Delightful climate. 


Particulars from ‘‘Pleasure’’ c/o ‘* Economist,” 
3, arundel Street, W.C.2, 


ED 
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i 
Founded 1909 


- BUSINESS 


What we: 


W hat we do 


c 
3 
Ld 
| 
| 





} 


rating 


W — we serve : 


i 


nd Euroy 


corresponcence 


| MOODY'S INVESTORS SERVICE 


John Moody, President 


35, Nassau Street, New York City. 


ETHERLANDS TRADING SOCIETY, | 


| (Nederlandsche Handel-Maatschappij 
Established by Royal Charter A.D. 1824, 
GAPITAL PAID UP..... 
ee 
| STATUTORY RESERVE...F.12,760,286 
(41,063,357) 

Head Otlice: AMSTERDAM 
Branches : ROTTERDAM, THE HAGUI 
Brench 
SINGAPORE, PENANG, RANGOON, and 
ail principal ports in thi 

INDIES, 
LONDON BANKERS: The Nat il Ps 
vincial and Union Bank of England, Ltd 
| SPECIAL FACILITIES FOR FINAN( 
ING SHIPMENTS TO THE FAR EAST 


Ghe Economist. 


| Telephone: Gerrard 2110 


| 
| ADVERTISEMENT RATES. 


| ADVERTISEMENTS IN SINGLE COLUMN, 
| Prospectuses and New Issues of Stock 
Per Line 
| Financial and Genera! . se 
- : .. Per Inch 
| Banks and eons rance Cards . 
| Trade "oo. 
Situations Vacant and Ww ‘anted ( Ten 
Premises to be Let or Sold ../ Lines 
| Auction Sales ; -l& Under) 
Each Additional Line .. 
| FINANCIAL AND GENERA 
| Page facing a whole page of matter 
Back Page 
Ordinary Page .. 
| Half Page 
Third Page 
Quarter Page .. 
Under Matter Special Position) per inch l 
COMPANY PROSPECTUSES AND NEW 
ISSUES OF STOCK, Zs 
Page facing a whole page of matter oo B&B O 
Back Page ps ~ os ee - BW 
Ordinary Page .. oe os os o- 3% § 
Half Page oi pe sie -_ o- 1535 


" 


DISCOUNTS FOR SERIES, 
13 Insertions : a Less 5 per cent 
26 " s es ‘ » 10 
. VC 
* 2) 4 hl 


” 
£9 


OFFICES: 


3, ARUNDEL STREET. STRAND, LONDON, W.C.2. 





at the Head Office : 


| 
| 21 Lombard Street, E.C.3 ; 4 Bartholomew Lane, E.C.2. 
I 
| 


70,000,000 — | 


SHANGHAI, HONGKONG, } 


NETHERLANDS 


Established 1843 





‘THE EC ONOMIST. July 


5, 1919. 


= County Westminster 
and Parr’s Bank Limited 


and full 


respecting the 


Applications may be made, 
obtained 


investment of savings and dividends in the 


VICTORY LOAN 


information 


41 LOTHBURY, LONDON, E.C.2. 


And any Office or Branch of this Bank. 


Nr Ww ZEALAN DVD 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 


New Zealand, a country as large as the United Kingdom, with but a million 


population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 
New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have beenadvanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 


To those desirous of making a home in a new country, New Zealand offers 
solid advantages 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


Foil information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZBALAND, 413-416, Strand, W.C. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 


PAID UP. 
Four per Cent. 1934 Guaranteed Stock 
Preference Shares issued to N.Z. Government ‘ 
Ordinary Sharcs £6 l3s. 4d. each, £3 6s. 8d. paid up 
Ordinary Shares, £6 15s. 4d. each, fully paid 
Reserve Fund and Undivided Profits ... 


£529,988 
750,000 
500,000 

i 500,000 
. £2,345,702 


London Office: 1 Queen Victoria Street, E.C. 4. 


Issues Drafts ani Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


WHITELAW’S TELEGRAPH CODES 


WITH INDEX AND TERMINALS. 


Lists on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 











Che Economist, 


WEEKLY COMMERCIAL 


Bankers’ Gazette and Railwap Monitor: 
GENERAL NEWSPAPER. 


A POLITICAL, LITERARY, 


Vol. LXAXNIX. SATURDA 


|Bergens Kreditbank| 


Bergen, Norway. 


Branch in Saude. 


CAPITAL & SURPLUS, KR. 70.000.000.— 


LONDON AGENTS: 


Messrs. C. J. HAMBRO & SON, 

THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, 
LIMITED, LONDON, 

CREDIT LYONNAIS, 

Messrs. SAMUEL MONTAGU & CoO. 


Every description of Banking business 
transacted. 


BANCO NACIONAL 
ULTRAMARINO. 


(State Bank of the Portuguese Colonies.) 


ESTABLISHED 1864. 
fully paid 





Capital, Esc. 12,000,000. 


(£2,664,000.) 
Esc. 12,500,000. 
£2,775,000.) 


LISBON. 


Branches throughout PORTUGAL, BRAZIL, PORTUGUESE 
EAST and WEST AFRICA, CHINA and INDIA. 


London Office - 
Paris Office ‘ “ 


Reserve Funds 


Head Office : . 


278, Throgmorton Street, E.C. 
8, Rue du Helder 


| prietor of the ECONOMIST, Granville House 
| London, W.C 


Managing Director for abroad, E. F. DAVIES. 


A GENERAL INTERNATIONAL BANKING BUSINESS TRANSACTED. 


BANCA COMMERCIALE| 
ITALIANA. 


Capital (fully paid) 


Lire 260.000 000 
Reserve Funds 


. ” 95,325,000 
Deposits and Current Accounts 9) 2,822,329,437 
Head Office : MILAN. 

BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


French Auxiliary - BANCA COMMERCIALE ITALIANA (France), 
Marseilles. F 


- 1,0LD BROAD STREET, E.C.2 
Manager; E. CONSOLO. 
Weert Exp Acency & Lonpon Orrice or THe Itatian State Rarwars: 
12, Waterloo Place, Regent Street, S.W.1, 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY, 
AGENTS IN IraLy of the London Joint City and Midland Bank, Limited, 
and of the Banque Frangaise et Italienne pour |’ Amérique du Sud, Paris, 
Buenos Aires, Rio, San Paulo, Santos, Pernambuco, Bahia, &c. 
Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 


London Office 


rs 


AND 


JULY 5, 1919. 


TABLE OF 


Money Market, &c. 
ee mathohun 


ce and the Loan 
eee and the Sts 4 
The Re-Grouping of Et ur ope 
Our Index Number 
The i 1lf- Year’s 
Canal E arnings 
Who Are Likely to be Our 

Best Customers ? 


| Business — 


The Chancellor on Home 

Stock Exchange Du 
trol 

Lancashire Cotton Strike.. 

American Cotton Crop .... 

Indian Cotton Mill 
duction 

The Open 
F.B.I. 

Farmers and Land Finance 

Distillers’ Company 

Italo-European Communi- 
cations 

Spiers and Pond 

THE REVENUE 

Anglo-Argentine Tramways 


al Con- 


Pro- 


Door at 


TIMES, 


No. 3,958 


CONTENTS. 
At the Sign of the Ostrich 
Prices a1 d Shipping ...... 
The Price of Gold 
Dormant Bank Balances Bill 
Books and Publications— 
Books Received 


Stock Exchange News— 
The Stock Markets 
New Issues 
Active Securities 


Company Meetings .... 


Government Returns— 
Currency Notes ...... 


Bankers’ Gazette— 
Bank of England 
Clearing Returns 
Foreign Bank Returns .... 
Loan and Discount Rates 
Rates of Exchange......+. 
Foreign Rates......eeeees 
India Council Drafts 
DUNG cecccce cocce 


Company News— 
Traffic Returns 
Tramway Receipts 
Analysis of Ba ance-Sheets 
Reports and Notices ...... 
Dividend Announcements.. 


| Oversea Correspondence— 


market 


| take 


| most days at rates ranging down to 2 per cent. 


| The signing 


Profit and Loss Accounts 


Commercial Reports— 
CON RINE ic cecccuacaes ‘ 
Iron and Coal 
Cotton 


Umited Gaeta o< cccccvaccc 
France 


Vegetable Oils & Products 

Hides, Skins, and Tanning 
DEUROIOES gcsccscenawus 

Price Current 

Foreign Produce Markets.. 


Switzerland 
Letters to the Editor— 
Coal Mining and the Civil 
Service 
TERMS OF SUBSCRIPTION. 
Quarterly, 10s; Half-yearly Yearly, 4 


Colonies and Abroad, £2 4s per Annum. 
Cheques and Post-office Orders to be made payable to the Pro- 


OS? 
, « , 


, Arundel street, 
post free, 84d. 

Copies of the Economist may always be obtained 
Messrs Galignani, 224 Rue de Rivoli; Messrs 
Avenue de L’Opera. Zurich: Rue de la Gare, 
| Journal of Commerce, 32 Broadway. 


Strand, 
. 2. Single coptes, 


in Paris: 
Brentano’s, 37 
14. New York: 


THE MONEY MARKET. 


of the money 
-year. With plenty of 
with the banks able to 
is much as they wanted from the sums lent by 
them to the Bank of England, anything like 
The net effect of 
is just the same as that of the 


Not a ripple was caused on the surface 
by the turning of the half 
Treasury bills and 
back < 


falling due, 


a ripple was 


hardly to be expected. these 


processes 
borrowings from the Bank 
» ’ 


| which in pre-war days used to meet the situation that arose 
| at the 


| below, 


end of the 
the 
enormously 


half-year. Consequently, as will be seen 
figures of the Bank return were puffed out 
on both sides. Money has been extremely 
abundant throughout the week, with balances on offer on 
Discount 
rates were affected by this plethora, and transactions below 
3 per cent. have been reported in bills of short currency. 
of the Peace Treaty has not been followed by 


any further removal of restrictions and controls. 


Probably 
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In the foreign ex s the tstanding feature has 
York cable transfer quota- 
tion for sterling : 4.1 is now fetching only $4.50}-3. We 
have previously referred to the reasons for this deprecia- 
tion of sterling in America; the continued tightness of 

rates in New York 1s one factor, and then there 


re the shipments of rold om the States to various parts 
world, all of which have an inevitable effect on 
exchange, since in many cases payment is ultimately made 
yy drawings on or through London. The chief reason, 
wever, 1S the track balance, which the present move- 
ment will tend to mod by checking our demand tor 
\n can exports the Paris cheque rate for some days 
sa little better, and hopes were entertained that the 
rovement would continue On Friday, however, there 
S sharp rel ‘ the | nee more depreciated 
/ I nee | been moving 
Bs els for 1 last d or two, and is now 
if 2 St r excha n Holland was weak 
7 two, and quotations fell: there has since 
, , \ dam to «1 fl 8o04e for sight 
on | d | | cul caturé interest 
1 Spanish excl ve at 23p 10c. Scandinay n rates are 
stable ~ W th Conpenl igen qu iting rok 50 and Sto k- 
holm i7k O35 Phe Swi sight rate steady, 241 8sc 
Italian curre! | eciated on buying orders to 
-1 6 or £01 iF e silver « a the Hongkong 
do nthe early pi the k moved up from 3s 6d 
6'd, but has s fallen to 3s s%d the Shanghai 
exchange dropped from 5s don Monday to 5s 3d per 
e] telegraphic tr fer nd has remained at that 

‘ ine 

a * a » 
& SUMMARY OF WAR-TIME FINANCE 
Avoust 1, 1914, to Marcu 31, 1915 
£ £ 

Total spent ..... : 498.359,980 Raised by revent 171.758,744 
Inc. in Excheau Ne rrowil 404,991 800 


576,750,544 Total wocoeees 576,750,544 
‘uwanciaL Yranr, 1915-16 


336,766,824 
1,164,515.607 


Total spent ...... 1,559,158,377 Raised by revenue 
Dec. in Exchequer Net borrowings 


BUUEL %escane< 1,501,2&2,431 Total ........ 1,501,282,4351 


{ £ 
Cotal spent ...... 2,198,112,710 Raised by revenu 573.427,582 
in Exche ! N row -» 1,625,545,981 


| alanc . a .° 860,853 
| 2,198,973,563 Total .ccccoecee 2,198.975,5E3 


Financia YEA, 1917-18. 
£ £ 
Total spent. ..... 2,696,221,405 Raised by revenue 707,234,565 
Dec. in Exchequer Net borrowings .. 1,983,581,011 
balances... .. 5,405,829 


Total........ 2,690,815,576 Total ...... 2,690,815,576 


FiInancraL YuAR, 1918-19 
£ £ 
Total spent ...... 2,579,301,188 Raised by revenue 889,020,825 
Dec.in balances.... 8,230,524 Net borrowings.... 1,682,049,839 


Total ........ 2,571,070,664 oo eee .++ 2,571,070,664 


FinanciaL YEAR, 1919-20 (to date), April 1 to June 30, 1919. 


£ £ 
Total spent ...... 4C1,199080)! Raised by revenue.. 185,795,762 
Dec. in balances.... 7,159,258 | Net borrowings .... 208,244,060 


Total.....es.2. 394,039,822 Total.......s. 398,039,822 
Granp Torat—Avccust l, 1914, to June 30, 1919. 





£ £ 
Total spent ...... 9,932,352,740 | Raised by revenue 2.864.004,302 
Inc. in balances .. 579 860 | Net borrowings .. 7,068,928,298 


Total........ 9,932,932,600 Total ...... 9,932,932,600 





Estimates for Frxancrat YEAR, 1919-20. 

£ 
Estimated revenue ...ecccsccceseecsees 1,201,100.000 
Estimated expenditure ......++++++++-. 1,454,910,000 


235,810,000 








rol 


~~ « | eee 





—- “ ee bee 
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The expenditure includes loans to Allies and Dominions, | 
stated in the Chancellor’s Budget speech, April 30, 1919, 











as £1,739,000,000, made up as below : | 
(Million £.) 
Advances | Advances Advances Total Advances 
anes During | During during from August 1, 
‘to May. 31,| Financial | Financial Financial) 1914, to 
‘I9ig. | ,Xear Year Year March 31, | 
_ 1916-17. 1917-18, | 1918-19. 1919. 
Dominions ......' 88 59 47 —23 171 
MND ascceeesedes 288 539 j 605 236 j 1,563 
Total ........| 376 | 598 552 213. $~—=«41,739 





The following table shows the growth in the National 
‘bt during the war period, and the means by which 
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huge mass of floating debt is outstanding there is no check 


|on its increase. With 1,500 millions odd of Treasury bills 


and Ways and Means advances already issued, another 
20 millions or so is neither here nor there in the public 
eye. The banking machinery, through whose reluctant 
but unavoidable co-operation during the war this bloated 
mass of bad war finance has been piled up, was not in a 
position to impose any restriction. We know from a 
White Paper * that the Bank of England did in July, 1917, 
call the Chancellor of the Exchequer’s attention to the 
amount which had then been advanced on the credit of 
Ways and Means; but in war-time there is no possibility 


lof restraining the financial exuberances of our rulers, and 


in peace-time it cannot be done until something like sanity 


the money has been obtained, as accurately as can be | has been restored. We have now a Chancellor of the 


traced from the weekly statements of income and expendi- | 


ture and other sources of information : 
(Million £.) 


| | | Change 
Aug. 1, Mar.3], Mar. 31, Mar. 31, Mar.31,\June30,, Since 


1934. 1915, | 1917. | 1918. | 1919. } 4919. | Aug. l, 














1914. 
- ——— OO — eS 
Funded Debt ........; 5867| 6833 | 3178 | 3177; 3177!) 3177\— 2690 
Term.Annuities...... 29°6 280 | 24°0 219; 219); 219 (— 77 
54% War Stock .. ee | 3491 62°7 627 627% 62:7 (+ 62°7 
=~ (48% WarStock..) .. | .. | 200) 161) 162! 161/+ 161 
4 4&5% War Stock ee (| ee | 1,962°4  2,090°5 | 1,943°8 | 1.9783 |+ 1,9783 
Q | Nat. War Bonds..| ee | ee -- | 625°8 | 1,692°2 | 1,743°5 |+ 1,743°5 
« | Treasury Bills....! 15°65 | 772 463°7 | 9734 | 9570 T9711 + 7816 
24 Excneq. Bonds ..! 905} 674) 3203 391°7 | 3926} 392°6 (+ 3721 
s | WarSavings Crts wo | 745 | 1377 | 2273) 2414 ;+ 241°4 
£]WarExpend. Do! .. {| ef | 236! 229] .. eal és 
5 Other Debt ...... ee «6|—lee 316°5 936°9 | 1,255°2 | 1,305°2 + 1,305°2 
American Loan... .. | es 51:4 614; 614, 514) + 51°4 
Temp, Advances | 10]; «co | S36 922) 4565 |) 7757 \+ 17747 





653°3 1,105°0 | 3,854°4 | 5,841°0 | 7,444°4 | 7,703'6 + 7,050°3 
Other Cap. Liabilities 57:2 57:0 52°2 49°2 | 9 49°2 492 — 80 


710°5 | 1,162'0 | 3,906°6 | 5,890°2 





7,493°6 | 7,752°8 |}+ 7,042°3 





Total Liabilities 





£53 millions for Civil Contingencies Fund has been reckoned as under 
‘ Supply Services," and accordingly omitted. 


. a . ° 
EVENTS OF THE WEEK 


SATURDAY, JUNE 257H.—Peace with Germany signed at 
Versailles. \nglo-lFrench-American Defensive Treaty 
signed in Paris. 

SuNDAY, JUNE 297TH.—-Premier’s return to London. 

Monpay, JUNE 30TH.—M. Clemenceau tables the ‘I reaty 
of Peace in French Chamber. 

Tuespay, Juty 1st.—Formal Proclamation of Peace. 
United States goes not quite “‘dry.’’? ‘Transport Bill in 
Commons. Airship R.34 0) starts Trans-Atlantic flight. 
Announcement of King’s offer to cities or towns of flag for 
highest proportional subscription to Victory Loan. Na- 


tional Peace celebrations announced tor July 19th. Sir | 


Douglas Haig’s evidence before Pensions Committee. 
Banks and Stock Exchange closed. 

WEDNESDAY, JULY 2NbD.—Counter-revolution reported 
from Buda-Pest. Unlimited brewing announced. 

THURSDAY, JULY 3kD.—Premier’s speech on Peace to 
the House of Commons. Railwavmen threaten strike on 
the Great Northern. . 

—_—_—_———— 


PEACE AND THE LOAN. 


DuRING next week everyone who has any money at his 
bank, or anywhere else, or can see his way by hard work 
and rigorous economy to save some during the next year, 
is bound to put all that he has or can see his way to saving 
into one form or other of the great Funding Loan. It is 
the last war effort that is required of us, and surely it is 
a little one when we think of the effort made by those who 
fought for us and died for us and kept the seas open for 
us and our Allies, and brought overseas the food and 
goods and men that enabled us to win. We civilians at 
home did our best, most of us, according to our lights, 
but it was a little best compared with that of those who 
made the real war sacrifice—the Navy and Army and the 
mine-sweepers and the sailors of the merchant service. 
The reasons which make this duty of ours imperative 
have been fully set forth already, but cannot be too often 
repeated. In the first place, it will by no means put money 
into the hands of a set of discredited wasters for them to 
play ducks and drakes with; but will, if duly carried out, 
] 1 1 


long as this 


che their power to waste appreciably. \c 


I:xchequer who is taking prompt measures to this end. If 
we give him the hearty support that he ought to have, and 
must have, and the floating debt is brought down to a 
reasonable figure, any addition to it will be watched and 
criticised much more severely by those who still believe 
that care for the public purse is a national need, and the 
bankers, who will have quite enough to do in financing 
industry when once industry has got to work, will be able 
to plead, with effect, the claims of industry if they are 
called on to create a new mass of credit for financing 
official extravagance. When once the floating debt has 
been reduced, we shall be able to insist that whatever 
money the Government wants, apart irom the temporary 
exigencies for which Preasury bills and Ways and Means 
advances were devised, shall be got in the right way—by 
taxation, or, if by borrowing, by borrowing of real money 
from investors. 

In the second place, it will reduce inflation of credit 

' 


and of bank deposits. During the war the banks lent 
money to the Government, and so increased their own 
deposits as a whole. They took Treasury bills, and so for 


the time being reduced their balance at the Bank of Eng- 
jland, holding Treasury bills instead of cash; as the 
| Government paid the money out to those to whom it owed 
| payments, it was paid back into the banks by them. The 
| banks thus got back their cash at the Bank of England, 
jand still held the Treasury bills in their assets and a 
| corresponding amount of new deposits in their liabilities. 
Phat every advance made or security purchased by a 
bank makes a new deposit for itself or some other bank 
has long been al commonplace. Now we have to reverse 
the process. When we subscribe ¢,100 to the Loan our 
deposit and our bank’s cash at the Bank of England is 
| diminished to that extent : when the Government uses our 
£.100 to cancel our bank’s Treasury bills our bank gets 
back its eash, and is left with 4-100 less deposits and 


~ 





#.100 less securities. Its proportion of cash to deposits 
is thus raised, and it is in a stronger position to finance 
industry and trade. Our busing power as consumers will 
| have been reduced, the lending power of the banks to 
| producers will have been increased, and so the problem of 
| prices will have been simplified at both ends. We need 
not fear a great cancellation of credit and consequent 
| stringency from this cause. The world is clamouring tor 
credit, and if we meet its demand with the readiness, 
combined with due caution, that the occasion requires, the 
ultimate effect of the Loan’s success will be that we shall 
have transferred buying power to those who need it to 
meet the demands of the devastated countries, and set 
the world’s industry going again. We referred last week 
to proposals for granting credits for this purpose with a 
Government guarantee or through an institution supported 
by Government like the American War Finance Corpora- 
tion. Surely we have had enough of Government 
guarantees and Government support in the City. The 
question of long credits to people of good standing in the 
devastated and impoverished countries may be too big and 
difficult for any one firm or bank to tackle; but what the 
City did in 1890 it ought to be able to do now, and, by 
l united action, meet a need which blocks the way to 
EKurope’s economic recovery. By these means, reduced 
personal consumption, increased production, and the ready 
| grant of credit to those who are clamouring for our goods 
| we may secure a great revival of our export trade, and 
the material recovery that is necessary in order that the 


he ee 
* See Economist, February 9, 1918, p. 207 
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nations may work together in a good temper to rebuil 
the foundations of the jerry-built peace that has _ bee 
produced by adroit sleightol-hand at Versailles. It is a 


lath and plaster fabric daubed with Futur 
and it has to be re 
tructure 


solid str 
promoting goodwill there ts 


ist 
revenge and bitterness, place da Or 
cemented by s: 


iS possible by a 


For 


full belly and a reasonable amount of con 


international goodwill. 
nothing like a 


fort. Without them the loftiest appeal of the idealist 1 
likely to fall on deaf ears, charm he never so wisel 

Universally diffused and well-distributed prosper m 

be a very material object to work for, but it is essential 
! we are to shake off the effects of war hysteria. To 
secure it, the success of the Loan is the first thing to be 
whieved.,. After that we have to go on along the same 
line, producing much and wasting nothing on public or 


ndividual extravagance 
may be 
lt is true that borrowing to lend we 


nd of credit by another ior 


, so that the 
made to blossom like the rose. 


waste places of the 
earth 


1 


ONIN repiace one 


the time being our banks’ 


olding of Treasury bills is replaced by its advance to 
us, and there is no change in the volume of d posits. But 
as our repayments are gradual made the reduction olf 
t advance will bring about a reduction of de posits, and 
© the process of deflation will go gently, as it should. 


fhe banks have stated their readiness advances 
their customers for this purpose, and we ought to tak« 
advantage of this facility, 
pav the advance off steadi 
Concerning 


‘ 


then make every 


and 


ell 


ly and quickly. 

ot the Loan, there is 
to be said except that it is now stated that 
when firms hold Victory 


1 
the attractions 
nothing new 


Bonds each partner will be con- 


sidered, at his death, to be entitled to a share of th 
firm’s bonds correspondit to his share ot its capital 


lhus the 
the for 


his bonds at 


scope 
tunate decease who is not <« 
their face value in pavment 
duties, but also to value them at the market price for 
probate purposes, in spite | 


1-4 
t 


of the obvious fact tha 
h tl bond which, 
rth its 
ive in both its forms that 
has been cr for giving too 
In view of the market price of the old War Loar 
sale of the Wa | 

vear, we think that these critic 
that 


. . | 
rice has nothing to do with the value of a 
i 


owing to its owner’s death. is lace 


The Loan is, in fact, so attract 


the Chancellor ticised mucl 


away. 


and the slow Bonds during the « nt 


r¢ 
~ 


Isms were 


a mistake, and 


he had to give all that he has even in order to 
ensure success. That this should be so ts not a ve 


Hattering tribute to the patriotism, in money matters. 0! 


the investi g classes What, then, will be the verdict 
nm the i! pari tism if after all the se advantage s } ave hee 
otfe ed, success 1s not secured ? 
INDUSTRY AND THE STATE. 
\NVE print on another page a letter from a corre spond { 
Who, over the signature of ‘‘ Cassandra,’’ expresses t 
dismay with which he has been filled by an article, 1n last 
eck’s Economist, on Mr Justice Sankey’s Report 
Cassandra, as every schoolboy knows, was a Trojan lad) 
ho, having spurned the amorous ad es of the Sun 
vod, was condemned by him to utte true | yhecies 
ht vi i neve be believed Any e 7% 1 es tnis 
signature thus claims the power of true vision of the 
iture It st be very « lort le oO lee sure that <« 
nows e€\x vy what Is e@ ” to happen, we do not 
el sure that y of « eaders will agree with this 
odern Cass d 1S assumpt 1 He i <€ Cé< 1 1 
1s not possible to stop the movement for nationalisats« 
He may bi eht about s; but it is by no means ;¢ 
egone conclusion that the n itv of the voters 
this country are in favour of it, « i 
it thev car t be pers\ ded by Lall argument t { 
would be a mistake. Mr. Havelock Wilson was 


hat ‘* the 


he views of 


reported in last Tuesdav’s Times as saving 
labour party did not necessarily represent t 
Labour. He had denrour nationalisation in every 
election speech at South Shields, with the result that he 
had been returned by a majority of 13,000 for a con- 
stituency composed of 95 per cent. of working men.’’ It 
is easy to answer that nationalisation was not really before 


the voters at the time of the General Election, and that 


ced 
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tha vere largely s ed by promises of the Kaiser’s 
p ment and of the payment of the whole war cost 
Ger Mr Havelock Wilson’s views on nationalisa- 

tis have had little or not ¢ to do with his election 
1 t majority; but, in his opinion, it seems 

t | ( woul n I nt item his success, and it 
cert y did not prevent it Ikvidence given by the 
Grove nent this wee In its attitude to the Transport Bill, 
1 it Is not committed to nationalisation is a very fair 
indicat that it also is by no means convinced that it 
is the right horse to back, for those who want to keep 


popular favour mited beer’’ the Government 


ad no doubt. 


But, in any case, even if nationalisation is the certain 
winner that ‘* Cassandra believes it to be, is that any 
reason why those wi think, according to the best ot 
t! lights, that it will have disastrous results, should, 

{ se it is going to happen, pretend that it ts 
quite a nice j proper thing to happen’ This is the kind 
of degraded d degradi opport sm that has been 
practised by some of our politicians and by some of out 
opular guides to public « { Press, whose one 
aim is to give the publi { with the result 
that they are ‘ properly diseredited That it should 
e suggested to us . distinguished publicist, shrouding 
his weighty figure behind Cassandra’s veil, is surely an 
amazing example of intellectual slackness, and worse 
the debasement of the moral currency ong those who 

geht to be try to seek only what is best for the country 

cl we for it, ether they win or fail. He admits that 
ft P: ment and the politicians cannot be kept out of 
the business, ‘‘ there is bankruptcy in front of us,’’ and 
ct he objects to our opposing nationalisation. And then 
e accuses us of cynicism. It is likely enough that ever 
he Pre ( ssandra sometimes 1 Li a se of her 
rophetic ecstasies used long words without thinking 
hat the really meant In these davs a « ic ma\ be 
defined as one who believes in nothing and cares about 
othing O patient readers know very well that 
we believe strongly in ma \ things, especially in 
freedom, and that we care a good deal about some 
things, especially about the welfare of this country, 
nd about the improvement in the lot of those who do its 
ard and dirty wor often under conditions which are 
i disgrace to our civilisation If we believed that the wel 


fare of the country and of the working 


r classes were likely 


{ e secu ed by 1 atior alisation, we she uld be shouting the 
ord with all the ‘‘ damnable iteration ’’ of Hotspur’s 
Starling, which he proposed to teach to say only 
Mortimer ! But the evidences Our view, 1s 
ill the other wav Mr Justice Sankey, who had 
ll = the evidence put before him in favour of! 
nationalisation that could bes ed together by 
its adroit and plausible advocates who adorned the 
Con oi nevertheless announced his conviction that 
therto§ State management. of industries has, on 

nee, failed to prove itself free from serious short- 
omings *’: he adds that ‘* these shortcomings are largel\ 
lue to the neglect of the State to train those who are to 
ve calle n for knowledge and ability in management.’’ 
Dox s this n ( the f ure lo« yx any better? | he short- 
comi s need { e happened if the State had trained 
ts men It did not, either because it v uld not or could 
oO W hever the reas it is not a cheerful omen fo: 
the success under State n gement of an industry on 
hich the we e of e count nd especially of the 
cers, essent depends. ‘*‘ Cassandra’’ lays stress 

on the virtues and abilities of the Treasury clerks, and 
we heartily agree with all that he says on this pleasant 
subrect B he Imits that Treasury control is a byword 
ot only among business men, but within the Civil Service 
tself ‘ad e not keep the mie d change the 
et 1s? sks ( ev On the gamble of this 
possibilit { parent to is the future of 
British industrv. It is not onlv in the Treasury that the 
tation is blessed with an exceptional body of workers. 


In all the Government Departments we find men of 
brilliant ability and duty. Yet some- 
how the ineptitudes which emerge from the ir efforts are 
a matter of almost daily occurrence. If there is one thing 
which our officials might be expected to be tackling now 


| 
| with all the effectiveness of which they are capable, it 1s 


earnest devotion to 






nt 
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ection of the citizens trom the horrible death with | B t at st or g 
uci the outbreak of rabies nas menaced them. How ckers ‘ , ‘ shall ; 1 b man lengths 
3 yard Oot . Orie ulture is de uli > with tl e matter 1S bel it d al | be now here at the finish. As an antidote to 
dn e following extracts { u ie signed \n | ‘* Cassandra *? we commend to our readers’ attention the 
d Soldi Wales, uublished in last Tuesday's | letter from ‘‘ Constitution Hill’’ in our correspondence 
mes | columns and the speech of the chairman of the Powell 
in Monday last I was bitten by a stray cur on the main road} Duffryn Coal Company published in last Thursday's 
both its liti 1 Yy » al use | l Ines . 
gravest ! 5 . ¢ al eye a 
cases of rabies in dog d off tor, | a 
sad t 1 f 4s 
1 be destroyed Saath Wes eee ae THE RE-GROUPING OF EUROPE. 
} with 1 mee. § ine ce-station—we went to} THe Treaty signed at Versailles last Saturday is only the 
1 ) aoe i | : aaa as a | ane i = errors and In respect ol eecography probably the 
rt t d leas Dhe isions of the others are as yet largely un- 
als, and very minute nown, and to some extent undetermined ; and collectively, 
, ; i eS. ‘ ire Ol ere ‘ pe 1 tl reco 
’ ; | iD ol rr | 1 when they have 
ynos wen accepte l ra d ‘ rn t of that map 
I] « oe ‘ ( d ¢ t il: for the 
eee a ee a? Jt “4s | whole future of Russia is uncertain, and with it the eastern 
: en +... | boundaries of Poland, the new Baltic States, and 
‘ \ Roum 1. Even the provisions of this Treaty with Ger- 
s | t ;m ny, Now sigi ed and awaiti 2 ratif ation, are by no 
oe Reagyr a seagae tthe dog consented to its destruction, and | means final. The reparation clauses may be modified 
; ad eM a hereafter; the readjustments of territorial boundaries are 
1 intimation should | for the most part subject to plebiscites of the transferred 
On Friday, a result of doing so, || populations, and it is only in Poland and Alsace-Lorraine 
a Se : | that they are sufficiently considerable to make any great 
| difference, either in the area of the countries cencerned or 
S Q r t the re s and power of their Governments. The 
, ” M I nsfer of certain small districts with non-German popu- 
ot from Germ to Belgium and Denmark, and the 
| 1 get to Paris for ‘ancient } mu h greater transters from Germany to Poland, are 
ls anelind tw oar. brillio nd devoted | Mere than counterbalanced by the coming inclusions of 
my] ATALLY ¢ ly simple though ‘ normousl\ ‘i pane Boh ens in ©zecho _ ares one I yrolese 
ortant problem. As applied to the very difficult and | ind 5 sain if SOFKS 98 Italy, Italians ‘ d Bulgars e Jugo- 
mlieated business of getting and selling coal, they oleae A eae that es Paes careece, a 
em likely to produce results which will hardly be con- Saxons" and Magyar Szekl re ~ canine sates and bois 
icive to the national wealth, industry, and health, | 5°& NO Treason fo suppose that wn populations will itt 
1 : less restive under alien domination than Czechs, Slovenes, 


ankey in thinking that 
is keen to serve the State as they are to serve a private 
employer,’ and refuses to believe that the only thing that 


1 
i 


in 


iew; but it cannot be forgotten that business men who 


time to have fallen under the spell of the system which 
nakes the control exercised by our brilliant and hard- 
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many hard heads will think hard with no thought of hard 
ash, it is still true that most of the hardest heads will 
ink hardest if some tangible reward in the shape of 


ee a practical example of State control of industry need 
xo no further than the telephone system, the shortcoming's 


f 


a 


issandra’’ is not ashamed to agree with Sir John ; . . 
a ia sie and Italians were formerly in Austria, and Roumanians 
there are Dusiness men just “4 ' . os . 1 ‘ 
: and Slovaks in the Hungarian kingdom. Germany gets 
rid of the Danes and Poles whom her officials had bullied 
, and of twenty or thirty thousand 
Walloons on the frontier of Belgium at Malmédy and 
Supen, who have never given her any trouble at all. 
Kupen, who | g I y troubl t all 


: ; ae into disaffection 
l extract hard thinking from hard heads is hard cash. 


1 both these points we are delighted to endorse his 


Germany, or rather Prussia, loses her right over neutral 
Moresnet—a triangular enclave whose products (except 
zinc) were shut in by the protective tariffs of its neigh- 
bours, and which therefore laid itself out to attract Roman 
Catholic pilgrims, who consumed them within its borders. 
Neutral Moresnet was a product of bad drafting and bad 
mapping in the Treaties of Paris of 1814-16, which left the 
boundary between Prussia and the Netherlands indeter- 
Anyone who wants to| minate -and as the doubtful area included a valuable zinc 
mine—now said to be nearly exhausted—neither of the 
claimant Powers would let it go. Germany also loses her 


It is tru€ | connection with Luxemburg, which is withdrawn from the 


rk for the State are more than likely in a few vears 


king Treasury officials a byword, and that though 


} 


rd cash is dangled before them. 


which are at present a national disgrace. 


shat thea BD Hh ra ‘ fare } - the war . ° . : ¢ ‘ 
lat the Post Office has suffered much trom the Var. SO Zollverein, as are its railways trom German management, 


ve the banks. But the banks have done an enormously though apparently the important iron mines of the Grand 


eased business with depleted and inexperienced staffs, | Duchy mav still remain in German hands. She loses all 


vhile inflicting practically no inconvenience on their cus-| the oal of the Saar mines, which become the property of 
| 


omers. In the face of these and many other actual facts 


| 
: | the French State; but if France chooses to sell the coal to 
experience, to sit down and accept nationalisation of | German subjects the German Government must not keep 
industry because it is believed to be inevitable, and | jt out. She loses Alsace-Lorraine absolutely, without any 


il 


n the assumption that the State may do better some day, | set-off, such as was given France in 1871, in the way of 


ems to us to be a doctrine of criminally shortsighted | navment for the railways and State property, and even the 
vardice. Nor does ‘‘ ¢ assandra ”’ improve his case by | Rhine bridges into Germany pass out of her control. She 


Ing foolish and question-beg ging phrases such as loses a large coal mining district in Silesia, but the coal 


? ° c 1 F 
vage-slavery. lhat the status of the manual worker | may be freely exported for 15 years to her own con- 


mours for improvement we have over and over again} sumers, and we imagine that here and elsewhere in the 
sted; but it is no more slavery than that of the salarvy-| transferred territories willing buyers and willing sellers 


ner or the professional worker or anyone else who can | will hardly be severed by either Government. She loses 


1e dominant 


| 
make a livine by vidin : ee : asi ; cc . 1 <- nlebiscites, but th 
make a living by providing some article or service | parts of Slesvig, subject to plebiscites, but t 

his fellows want. party in Denmark does not seem eager to acquire the 
pritish industry is faced by the prospect of very fierce | southern part. She loses West Prussia, which is very 
| 


+ 


netition all over the world. American ¢ apital is going ely German, and the province of Posen, of which the 

» Germany, and it need not be said that the combination 
_American money and enterprise with German cheap 
sour and hard work will be extremely effective. We can 


larg 
strategic value to her is nullified by the collapse of Russia. 
It would probably have become Germanised naturally but 
for the Kulturkampf in the ’seventies of the last century, 


meet this combination if we swing well forward over our | which roused the Polish Roman Catholics; and the in- 


tretchers and row a long stroke with a swing all together. | sensate attempts to colonise the province with Germans 
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| 

; 

and suppress the Polish language drove the Poles to efie -| 
tive resistance. East Prussia is severed from the rest of 
Germany, and may lose territory in the south to Poland 
though we hardly expect the Protestant Masurians to| 
accept Polish rule. Danzig, a German city, becomes 
fiscally and economically Polish, though free zones in the 
port and free access to it are reserved for German trade. 
Memel, the German the Baltic, 
under the control of the League of Nations, presumably 
lest it should be used to threaten the independence of the 
new States now being constructed with British help in the 
former Baltic provinces of Russia. And German 
Governments are prevented from disturbing the peace of 
the world by the stringent reductions imposed on the 
Army and Navy, and by the prohibition of military 


outpost on passes 


future 


i CD IT 


and naval aircraft, and submarines—provisions which | 
may or may not be effective, if new methods of making 
war are found 
But the chiet veovraphical result of the whole set of | 

| 


lreaties together is the rise of new States in Europe. The | 


six Great Powers are reduced to three—Great Britain, 


| 
| 
lrance, and Italy, with perhaps a fourth hereafter in the | 
shape of a revived and chastened Germany—and the | 
United States, if its Senate will permit, coming in when 


called upon. Belgium takes a fresh start, possibly with 
full control over the approach from the sea to Antwerp 
and with the addition of Dutch Limburg, and becomes an 
important colonial and maritime Power, with a mercantile 
fleet already possessing a nucleus in the Royal 


Llovd. 


with nearly 20 million inhabitants, almost comparable in 


Belgian 


Poland reappears as a great second<lass Power, 


population to Spain, but much more homogeneous, in 


spite of its German enclaves and its 2,500,000 Jews, the 
lattes pOssiDi Still aa he terogcncous el ment, though the 
freaty aims at securing them equal vhts. Czecho- 
Slovakia emerges from the wreck ot the Dual Monarchy, 

ith about 8,500,000 inhabitants, highly de veloped in- 


dustries, a thriving national civilisation, and outlets 

secured at Hamburg and Stettin for its foreign trade. 
] 1] 1 11; 

Jugo-Slavia will have a population Of 10 or 12 millions 


with ereat and imperfectly ck veloped resources, agricul- 


tural, pastoral, forest, and mineral, abundant wate r-powe! 


which will hereatter give her manufactures, and possibly 
im the course of time a mercantile fleet, based on Fiume 
or its eventual substitute Roumania will have a popula- 
tion of some 10 millions. but will lor o |» indicapped by 
her losses in tl 

Lhe ‘ mom Cilla 1 CCONSLIII 1 ane t 
vroupinys can only be conjectural The pre-war debts of 
the Central Powe rs h Vi Some Sort ol le il 
rate, that of Germany comes unde the clearing-houst 
system set up by the Treatv., and the States \ h ga 
(serm “) \r { Hy Le l cri my rm ippia enth l< 
assume a share of it, with the « xception of France (ier- 
many, despite all her burdens, is relieved of a serio 


dr: WW) On het resources by the loss ol he: 


never paid their cost—and by the reduction of her army 
and navy, and, notwithstanding the provisions as to 
paration, she is probably better able to resume the 
of manulactured goods at 


colonies ws line ] 


export 
present, though in fore 
than Belgium, Poland, or I 
Czecho-Slovakia, are mainly ** raw 


ign ships, 
rance 


he new States, except 


material « ountr ies,’ 


and cannot seriously compete with Germany in the manu- 
facture of goods. German goods may be masked at first 
as Dutch or Swiss, but the invariable readiness of German 
producers to meet the needs and thi purse of the co 

sumer wil tell now, as before th nd the notion that 
ney will not get the raw material if they can pav for it 
is merely a German delusion. Capital will still be cosmo- 
politan. American capital is certain going into Ger- 
many already, and it is said that Krupp’s establish- 
ments have been bought by an American — syndi- 
cate, and will be turned to the uses of peace. It does 
not seem impossible that Germans wili continue to 
*" penetrate ** industry and trade in Russia and the new 


States: before the war they Polish cotton 
industry at Lodz. An industrious and able population of 
considerably more than 60 m 


penetrated the 


illions cannot be permanently 
thrown out of work, and the German is not naturally war- 
like, and has now been shown that war does not pay. It 
is the other States who have 


—— ee 


vet to learn this lesson, and | 
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it is the work of the League of Nations to teach it to 
them. The League is repeatedly called on in the body of 


the Treaty to assist in carrying out its provisions—notably 
in regard to Danzig, Memel, the Saar Valley, the inde- 
pendence of Austria, the transfers of population in Bel- 
gium (though not in Slesvig or Austria), the German 
connections across the Polish ‘‘ corridor ’’ to the sea, the 
German armaments; and its main business is to keep the 
| Should the American Senate cut out the clauses 
establishing it, not only will considerable parts of the 
lreaty require rewriting, but the document will lose such 
finalits as belongs to it as a whole. 


peace. 








OUR INDEX NUMBER. 


kom the month of the Armistice until March our Index 


Number steadily decreased, the fall between the end of 
November and the end of March being one of 504 points, 
from 6212 to 5708. In April the decline was checked, and 
the month showed an increase of 66 pomts, followed in 


Now we find June adding 
another 200 points, so that the half-vear ends with the 
Index 
1918, and only 24 points helow the level in force at the 
time of the Armistice (he signature of peace affords the 
opportunity for recording 1n net result of the 
war period upon our statistics shown briefly in 
the following table : 


May by a jump of 214 points. 


Number well above that recorded at the close of 


brief the 


This 1s 


Rise ( or Fe! in Period 
July 31 t First 
Dec. 3], Year 1915. Year1916. Year 1917. Year 1918. Half-Year 
1914 of 1919 
Cereals and meat 135 + 183 + 397 — wT + 164 + & 
Other foods ........ + 8 + 31h + 107 + 133 + %s 174 
Textiles .ccccces — 107 + 222 + 3934 + 560 + 121 —- 64 
Minerals 1}4 + 2354 + 113 + 35 + 26) + Ti 
Miscellaneous + 1334 + 1€2 + 2634 + 2364 — lle + 34 
+ 235 + 834 + 1274 937 + 249 + 94 


period the net increases by groups 
Cereals and meat, 
448 points, or 
i182 per cent. ; 
miscellaneous, 


During the whole wai 
and in the total have been as follows: 
I31 other foods, 


textiles, 


759 points, or per Cent. ; 


cent 1,125 points, or 


per Cent. $ 


125 pe! 


. 1 = l ae ’ 
minerals, 472. pol is @ Io! 


817) points, or 148 per cent. ; total number, 3,623 points, 
or 141 per cent. In the aggregate number the high 
record was touched in August, 1918. Cereals and wheat 
vere at their highest in June, 1917; other foods, in the 


following the Armistice; textiles in September, 


months 


1918; miscellaneous in August, 


| minerals in June, 1919; 

1918 Che following table shows the monthly movements 
| of the various groups, tog’ the: ith the quarts rly heures 
| for 1914 for comparisor 

oe. n= oO 
aes sa% 
=. 37 Sud S 
i aw ° e . . —) 2. 
Date asst $ @ 832° . £8 
| 2 583 3 $s $25 @ 88 
| ec“ gem, % § 354 £ 55 
| 1) ° EE = a & ao 
| Basis (average 1901-5) 500/300 500 400 500 | 2200 100-0 
| Jan. 1, 1914...... 563| 355 642 491 | 572 2623 1192 
April 1, ,, «++. 560 | 350) 6264 493 | 567 2597 118°6 
'July 1, ,, «+. 5653} 345 616 471g 551 2549 115°9 
|End July, . .... 579 | 352 6164 4644 553 | 2565 116°6 
| |, Aug. . .... 641, 369 © 626. | 474 «| «588 2698 122 
-| , Sept. 646! 405 6114 4724 645 2780 126°4 
"Oct. | 1... 6563) 4003 560 458 657 2732 1242 
" Nov. 0 .... 683 | 4074 512 473 | 6844 2760 125°5 
" Dec. .... 714 4144 509 4976 | 6864 2800 127°3 
, Mar., 1915 840/427 597 644 | 797 | 3305 150-2 
" June, ...., 818/428 601 624 779 | 3250 1477 
» Bept. 8093| 4703 667 6194 | 7694 3336 151°6 
, Dec. ,, 897 446 731 T1lg 8984 3634 165°2 
” ‘Mar., 1916 .... 3494, 503 7963 851 | 913 4013 153°4 
" June. ..... 9891520 . 794 895 | 1015 | 4213) 191°5 
+ Sept., "1018 5364 937 8584 1073 4423 201°0 
|” Dec. 3, wee. 1294 553 11244 82% 1112 4908 223°0 
" Jan. 1917 .... 1310 S561 1137 8254 11194 4953 225-1 
" Feb. ., 2... 13124 5814 1189 8294 11594 5072 230°5 
|" Mar. Lill 1346 6104 1226 834, 1283 5300 240°9 

| " Aprit 112) 1362 642) «1240 842) «1293 5379 2445 
| ” May ", ic. 1376 648 12614 839% 12864 5412 2460 
June """" 74324 652g 1491 8414 12784 5646 256°6 
July -  .... 13334 607 1512 840 1 5589 2544 

Aug. ., .... 1392 670 15044 830 13114 5658 2578 
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£3 gs 
is ces Ba4 
7.18 * | « 2 % 

Date. ! ae fo 2 i 3 1a@25 \S¢ 

(@finomem 3 | & Bae) = | ge 

ea ifca,| my | & 182381 3 185 

2 2 | o = oe’: oe 

re > o-) e | 3 i Le jad 

ind Sept., 1917 ...., 12214, 726 | 15094, 8225 | 13544, 5634 ) 256-1 

» Oct. y  oe-.| 12264! 724 | 15751 824° 1 1351'| 5701 | 259-1 

, Nov. ,, s+; 12364 679 | 16604) 848 | 1344 | 5768 | 262°7 

» Dev. ,, +++ 12864 6x6 | 16844) 839h | 13484) 5845 | 268-2 

, Jan.,1918 .... 12214 686 | 17194) 829 | 1329 | 5785 202-9 

» Feb. ,, «s+. 1235 693 | 1733 | 838 | 1319 | 5818 | 264-4 
, Mar. ,, 1238 697 | 1777 | 836 | 1319 | 5867 | 266-6 
' » April ,, 1234 | 7444 | 1760 | 850 13423! 5941 270-0 
» May ,, 1247 | 7774 | 17734, 849 1369 | 6016 | 273°4 

, June ,, 1274 | 7774 | 18114| 8614. 13804) 6105 | 277° 

, guy ,, 1274 7774 | 1808 | 8894 1379 6128 | 273°5 

, Aug. ,, 12874 775 | 1920 | 8894 | 1395 | 6267 | 284-8 

ak 12464 7793 4) 1929 | 889 | 1394 | 6238 | 263-5 

, Oct. ,, 1271 , 780 | 1889 | 8784 | 13914, 6210 | 282-6 

» Nov. ,, 1289 | 7824 | | 1848 | 903 | 13894 6212 | 2826 
, Dee. 1303 | 782q | 18054, 866 1337 6094 | 277-0 
 Jan., 1919 ...., 2287 , 7824 | 16184) 828 | 1335 5851 | 265°9 
» Feb, ,, se. 12884 7824 | 15964} 818 | 13105, 5796 | 263:8 

» Mar, ,,  .... 1285 7844 | 1502 | 8444 | 1294°| 5708 | 259-4 
April , .... 1306g 752 | 15124| 9124 | 12904) 5774 | 262-4 
May ,, 13104 7764 | 1643 | 931 | 1327 | 5988 | 272-2 
, June ,, 1338 800 | 17414] 937 | 13714) 6188 | 287-3 


I.very group increased its figures during the past month, 
minerals rising to a new record, and the percentage 
figure is brought up to 281.3, which compares with 116.6 

y it the outbreak of war and the August, 1918, 
284.8. In the groups, rice, coffee, and tea recorded 
advances. With reg: ird the strength the 
market, the Tea Brokers’ Association of London write 

s follows in their market report :—‘* In summing up the 

resent situation, the cause of dearer not far 

After years of denial and short rations the public 
quick to take advantage of the return to facilities for 
the free purchase of the necessaries of life. At the present 
ioment tea can be retail at about 6d. per Ib. 
cheaper than when Government control and the 
natural inclination to enjoy more it.” Among 
textiles, silk, jute, and hemp all advanced, but the 
group total is largely duc to strong appreciation 
and cloth. Messrs Robert Barbour and 
brother, Limited, write in their monthly market report :— 


record of 
food 
ol 


to lea 


tea is 10 


eek. 


bought 
under 
is ot} 
rise 
the 


cotton yarn 














, \ bullish bureau report on the condition of the crop was fol 
wed by improved weather conditions, and after numerous fluc 
t tions the ae of cotton remains pre tty much the same at the 
> i of the month as at the beginning, but yarn has been quite 
ndependent ‘an cotton, and it h as been the strength of spinners 
i the improved position of manufacturers that have made cloth 
, tes soar to such heights as are ruling at present 
5 hina’s activity has in no wise diminished, whilst India has 
5 ily begun to buy in earnest. Calcutta has been somewhat dis- 
inting, but Rombay, Karachi, and Madras have all come to 
front, assisted for the most part by satisfactory clearances. 
lhe monsoon has evidently made a fair start, and it really look 
f India was aie up to the fact that she has nothing to 
but everything to lose by holding off any longer Prac- 
all markets and all classes of goods have shared in an ex- 
tionally busy month’s trading. 
7 the metal markets the advanced quotations of iron and 
teel were fully maintained. Lead eased off a trifle on 
month, but copper and tin both hardened. In the 
0 scellaneous section the feature was the strength of 
’ and oilseeds, the position of which markets is dealt 
6 th by a trade correspondent in a later column of this 
. sue. It may be of interest to set out a table of whole- 
6 le quotations for a number of important commodities at 
‘4 ¢ close of the first half of each of the past six years: 
. Prices at Exp of June Ha.r-YEAR 
| 
2 1914. | 1915. | 1916. | 1917. | 1918. | 1919. 
2 a ssiielbcumiaieaml acacia dice terial caniaaiataae a Raa 
6 Cleveland No. 3 pig-iron ..; 51/6 | 66/9 | 87/6 | 92/6 95/ 160; 
a1 ek eS | 120/ | 160/ | 225j | 225/ | 217/6; 300/ 
4 -opper— Standard..per ton| £603) £82}, £1033 £1303, £1103, £873 
5 Tin—Standard ....per ton) £1374, £171 £174 | £2937) £3314 £2'84 
0 Lead— -English . + «per ton| £193) £25 | £30} £30 £29(a) £253 
“0 en ET CT ) gee ff 34/3 52/ | 46/3 | 78/1 | 74/4 | 73/3 
J DO visiiatiaini ; Aonnage {| 25/4 | 34/4 | 49/1 | 75) | 58/5 | 62/8 
5 “ren } Average || 90; | 31/9 | 30/10 55/2 | 47/8 | 48/7 
9 Mutton— Prime . - 8lb+| 6/10 7/8 9/6 | 12/8 96 9/6 
“5 Sugar W. India ..per cwt| 11/3 16/ | nom ; 42/3 | 55/6 | 55/6 
$0 Coffee—Santos +++-percwt) 52/6 52/6 | 58/6 * 82/6 '*122/6,* 132/ 
65 4 (common)...... perlb| 64d 84d) B31 F183d | t14d | *214d 
4 SED sacaunen xeeenh per cwt) 7/13,12/103, 16/14) 26/3 | 26/3 | 37/(b) 
7 Cotton, Middling ....per Ib] 763d) 5:28d) 821d 19-45d 23-224 /20- aad 
40's weft..... eeeeeperlb) 10gd 8ad 124d 234d 49d 38d 
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Wool—N.8. Wales, greasy; 1914. | 1915. | 1916. ; 1917. | 1918. | 1919 
AVEFAZO cecccccecs perlb 143d 144d 214d 584d 584) 773 (c) 
as cnsnecavits ercwt 32/ | 33/6 45/1 | 57/6 |} 72/ 97/(d) 
Hemp—Manila ....per ton) £264 £41 £54 £85/£100 £55 
Silk—Canton........ per lb! 13/ 11/6 15/9] 17/9 | 24) | 27/6 
Flax—Riga ZK ....per ton, £293; nom nom | £133; £147 | £177 
PUTOIUM 60sec per8lbs 74d | 83d 12d | 144d | 223d 164d 
Rubber—Fine hard Para 
per lb} 2/98! 2/63 2/8 | 2/lly 3/13 2/54 


- East India fine ordinary good middling. t ‘Broken - fannin. 
; Government blend. Victorian scoured good. (a) Foreign. 
(b) Broken No. 3. (c) Australian scoured merino. (d) Good mixed, 


As regards the comparison with a year ago, the great rise 
in iron and steel quotations is perhaps the most important 
industrial feature. 





THE HALF-YEAR’'S NEW CAPITAL. 


Since the relaxation of Treasury restrictions appeals for 
fresh capital have been appearing with almost pre-wat 
frequency until last week, when the stream was temporaril\ 
checked until after the closing of the lists for the Victory 
Loan. 


The actual totals raised during the first two 
quarters of the current year, apart from Government 


the 
In the past three months new capital 
issues totalled £.93,879,000, 
raised by the British ¢ 


purpe SES 


are well below 


preceding the war. 


borrowing, average of the ten years 
of which 
The imount raised for 
4s 32) 379,900. 
29,265,800 for the first three months of 


£61,499,100 was 
rovernment. 
domestk was, therefore, This 
compares with £& 
and ai 
ot 
Government borrowings for the first hall 
£3245134570 


0 for the corresponding per 


1919, £,2,043,000 in the second quarter of 1918, 
average for this quarter for ten years before the wat 
£58, 
of the 
compared with 4,680, 525, 2 


q he 


since the be: 


559,000. 


have amounted to 


«ls 


tod 


applications for each quartet 


current year 


of 1918. figures of new 


ginning of 1914 are shown below : 
New Capital Applications. 


Total for 














. First Second Third Fourth cee 
Year. Quarter. Quarter. | Quarter. | Quarter oe 
£ £ £ £ £ 

ae 13,905,000 50,654,00C} 9,547,000) 42,913,000, 123,019,000 
Cae 67,301,200; 36,915,50(; 22,854,100, 40.116,600 167,187,400 
1906 «» 30,264,800, 55,059,80C; 10,835, 800) 24,012,800; 120,173,200 
ee 49,428,600 40,304,600! 15,631, 49) 18,265,400) 123,630,000 
SOs cee 45,287,900 64,385,60(; 31,541,800 50,988,400 192,203,700 
POO eckscs 64,238,400 56,835,20C! 27,694,400, 33,588 800, 182,356,800 
1910 99,355,600; 88,721,400; 28,111,601 | 51,250,500! 267,439,100 
Beta iecne 61,245,000 56,238,80¢! 14,914,500, 59,361,100! 191,759,400 
BGe Rec sco 47,965,100' 62,377,500! 40,687,100) 59,819.300' 210,850,000 
BORD ciieses 50,344,700! 70,014,90C} 29,961,800, 46,216,000 196.537,000 
1914 97,610,200 54,739,100} 20,265,20: |539,908,100 512,522,600 
ike ee 46,313,500! 25,693,20t |586,772,500; 26,462,500 685,241,700 
Rees cs0% 156,251,200/131 022,50(/1.1,578,( 00' 186,584,700 585,436,400 
ROOF cecx ue -- 925,200\221,254,300| 57,024,490 214,362,100 !,3 8,596,000 
1918. . 475,258,700; 220,921 ,50€ | 329,674,000, 567,527,200 1,395,381,400 
Reiss ween 291,901,400 95, 879,000) wa 


The large total for 1917 is a onl of ee Four and Five 
per Cent. Loans issued in the spring of that year, 
the National War Bonds 
even larger figure last year. 


while 


successful sales of produced an 


During the past three months 


Government borrowings have been on a much smallet 


scale. Our figures do not include money raised by Trea- 
sury bills or by Temporary Advances. The amount of 
Treasury bills outstanding decreased by ,160,040,000 


during the three months, while the total due on Temporary 
The total 
of £,61,499,100 raised in other ways by the Government 


Advances rose by £,319,245,000 in the period. 


is made £47,249,100 from the Fourth Series of 
National War Bonds, the 

a : ; 
£5 14,250,000 from 
rhird 


up as to 
Four and Five per Cent. 
which ceased on May 3st last, 
War Savings Certificates. 
Series of National War Bonds brought in £.210,842,100, 
and the Fourth Series, the sale of which opened on Febru- 
realised £ 32,693,500, making a total for the first 
three months of £243, 535,600, while War Savings Certi- 
ficates brought in £19,100,000. Figures for the Victory 


sale of 
and 
In the first quarter the 


ary Ist, 
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Analysis of New Capital Applications 


sritish Government £ ; 

loans 89 62.635,€00 61,999,100 324,124,700 
beritisn ¢ at ! IJ2 ni 

lonial ( 

i! I c 16 0 0 

ir 642,500 1,361,600 2,003,10 
xplorat'r 

invest! n 356,300 307,200 3,6 3 
lerchar i 

X . . 25 06 
Manufacturing % 800 00 124.9 0,0 OU 

»yres and ve y QU mt 

tate and iar j 0 607,4U 
Rubber ..... 14 5 J J 
EE ee init :oeeen ] J 29 0 Su VV 293,700 
A n, a! i 

engines ng BC J 940,0UU JZ J 
I tric ligh pows 

aud tel ! 4.100 ee 1,569,100 

ir tra > 

nanufacturing.. 62 5,90 2,438,400 ; 300 
Gas and water...... 090 nil 16,000 l Je 
lotels, theat , and 

sntertal ent - 349,700 345 
‘atents and propr 

tary articles ...... nil 593,500 593,500 
Dox ks, harb I and 

SE. pawns ] 900 100,000 160,000 260,000 


sanks and insuran¢ 





Miscellaneous ...... 160,400 243,000 7,612,600 2,855,600 
695,180,200 291,901,400 93,879,000 385.780,400 
‘ 
Lh lor the mast Gq Cl epresent plications 
> \ « ) I 17 a erent concerns \ ve ol 
Well Over TW d 7. See r Satu d Ss « a Su d >, 
yut of these O7 were made » shareholders « No less 
; ; ; ] ’ ’ +} ] + ° ’ 
nan a a ¢ total numbe Were ssueced a i premiun 
Lhe imeregate ol As 325 379,001 Ss made » OL £,17,550, 300 
dinary shares, £,11,311,700 preference shares, and 
43,212,000 Gedventures, the bulk of the preference shares 
1 
being offered at 6} per cent. or ove! 
7 : et . ; 
here were no Foreign or Colonial “aovernment loans 


included in the figures for the quarte: lhe Government 


of Victoria issued a conversion loan in Mav fo: 
£, 3,000,000, but the total is not included in our figures, 
which relate to issues of fresh capital None of the ro 


mining issues making up the tutal of £:1,361,600 were 
offered to the public. Over one million of the total was 
offered in the form of ordinary shares to existing share- 
holders. In the next group, exploration, financial, and 
investment trust companies, the largest individual issues 
were £,1,600,000 in ordinary £1 shares at par by Amal- 
gamated Industrials, £630,000 by the City General Trust, 
£400,000 by the Levant Company, and £,250,000 by the 
British Industrial Corporation. The first-named have 
already acquired, in addition to other minor interests, th 
whole of the ordinary shares of Wm. Whitwell and Co.. 
Limited, iron manufacturers, of Stockton-on-Te¢ es, all th 
ordinary shares in the North End Spinning Company, 
Limited, of Bolton, and all the ordinarv and preferencs 
shares of the Clyde Shipbuilding and En 


gineering Com- 


pany, Limited. Amongst merchants, &c., the most im- 
portant was ssuc f me 0 10 pr ent lative 
preferred ordinary shares of £1 each at premium of 
f im 

7s 6d by Harrisons and Crosfield. In the Rubber secti 
the issues were all made to shareholders only, and most}: 
at a smal] premium. One new comnany fic ures in t hy 
estate and land group, namely, the Metropolitan Railway 
Country Estates, with an issue of 400.000 ten shilling 
shares. In the El tric Light and Power an 1 Telegraph 
department an issue of 


re) 


£.600,000 in ordinarv shares t 
shareholders only by the Marconi International Marine 
Communications is the principal feature. The more im- 
portant industrial, commercial, and miscellaneous 
during the quarter are tabulated below 


mssues 





half of 1918 :— ' Handley Pa tg. Pret 
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CANAL EARNINGS IN WAR-TIME. 
, | » before Parlia- 
1 

nian 

\1 Re 1 ( 
i \ ( years 
tD Cale ( ed the 


Midlands. start th the system inown as ‘“ The 
Cross,’ which co cts the manufacturing districts of the 


Midlands with the Thames, Severn, Mersey, and Humber. 


Lhe state was to ; }U t the system { I estin ated cost 
over 174 millior d tl , ssued fi mprovement 
‘- 

was to be guarant he I lal ¢ irges, alter improve- 
ty . _ 

ment, were estimated at nearly £.1,100,000. The Minority 

Report Or the othe hat l, ra sed many objections, and 

recommended that no action be taker It 's not our in- 

4 ) ‘ | St ale Wwe oT. to ciscuss the 
1 ] } + +4 ert? - 

question of the nationalisation of canils, but to review, as 

} . . wien +] _ = 

as possible from the figures published, the financial 
history of the more important companies during the war. 
‘ ; ‘ . 

[he company of outstanding importance in the list ts 


he Manchester Ship Canal, for its tr ific far exceeds that 


of the six other companies combined The Ship Canal 


itself, opened in 1894, is 354 miles in length, but the com- 


pany also owns the Bridgwater Canals with a length of 
cl miles. The Grand Junction Canal runs from 
Braunston, Northamptonshire, where it connects with the 


Oxford Canal, to Brentford, Middlesex, where it joins the 


Thames, and has a total mileage, wluding branches, of 
SQ es. The Leeds and Liverpool Canal has a mileage, 
ches, 146 miles, of which 13} miles are leased. 

e 4 s also oO ( { the Bradford Canal, 
es ot fhe Birmingham Canal Naviga- 

s, to give the compa ts full title, is an amalgama- 
om] Cs 1 constructed the svstem undet 

\ets Parliament | between 17608 and 1818. The 
le re iS TSO I ( | Regent's ¢ anal and Dock 

( s ce SISLS ( the JR ge! t’s and He rt- 


d Union Canals, with a mileage of 1 miles, and th 


9 I . rpness New 
Do Gl es birmingham Navigation Com- 
in} was in 1793, owns the Gloucester: 
d Berke Canal d Worcester and Birmingham 


ls, 1 miles il all, nd leases the Droitwk h Canal 
ind the Droitwich Junction Canal, and owns a controlling 
interest in the Severn and Canal Carrying Company. The 
Grand Canal Company works 361 miles in the South of 
Ireland, of which 238 miles are 
' 


\\ orked unde r tradin yr rhts 
~ ~ 


owned and 123 miles 
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[his group of companies is thus fairly representative of | __ 


British canal undertakings which are carrying traffic at 
The principal inland canals of the 
the Government as from 
March 1, 1917, a Canal Control Committee being con- 
stituted for the purpose. The terms of the control are 
based on each company’s accounts for the year ended | 
December 31, 1913. Some idea of how these seven con- 
erns have fared under war conditions may be gathered 
from the ensuing tables, which give the figures for the past 
six years. The Leeds and Liverpool Company has issued 
no accounts since 1916. The first table shows how gross 
receipts have fluctuated since 1913 :— 


Gross RECEIPTS. 











1913 1914 1915. 1916. 1917. 1918. 

£ £ £ £ £ £ 
B uagham. . 191,345 182,033 184,670 181,501 176,695 245,332 
Saas ern £1,487 86,583 83,441 70,247 3 
Grand Junction .... 101,680 99,653 98,351 93,163 101,860 133,150 
Le e eds and Liverpool 155,291 150,600 151,652 a ab ca 
Manchester Ship 1,077,018 1,051,306 1,209415 1,338,056 | 1,427.312 | 1.669 064 
Regent’s......cee. 81,275 75,06 73,683 71,290 86,291 94,203 
Sharpness ..... 2.06 85,308 63,543 | £9,638 58,655 95,259 93,774 


lhe greatest improvement in receipts in most cases took 
lace in 1918, and for this compensation from the Govern- 
ment is largely responsible. An increase in tariffs in 
certain cases has also helped to swell gross earnings. 
[his is certainly so in the case of the Manchester Ship 
Canal, for rates were raised more than once both in 1917 
d 1918, while the tonnage carried has __ steadily 
liminished since 1913. The last company in the table, 
ter showing a steady decline on the first three years 
ddenly recovered in 1917, but t should be pointed out 
t the date of the company’s Se incial year was altered 
this period, the figures for 1917 including the last three 
mths of 1916. ‘* Compensation account ’’ figured for | 
first time in the report for 1917, bringing in £26,200, 
e for 1918 it had risen to £43,600. The other com- | 
panies include this item in their general 1cceipts as “‘ esti- | 
mated compensation receivable ’’ from the Government. 
I:xpenditure has, of course, largely increased, and here 
tin the rise was most pronounced in 1918 :— 


1 


} 
EXPrENDITUR 


1913. 1914 1915. 1916 1917. 1918. 
£ £ £ £ £ £ 

B ngham 88,061 90,589 85,831 87,244 106,550 141,708 
rrand 60,770 60,074 60,732 55,972 

Grand a inction ... 50,275 48,767 50,850 55,414 54,576 78,764 
Leeds and Liv rpou! 1 124,435 121,241 122,037 = ; 

Ma ‘ este r Sh ip .. 120,941 687,266 743,197 £08,885 871,703 | 1,068,006 
Regent's. .ccccesece 28,992 37,665 5! ,625 48,85 56,109 54,817 
Sharpness ........ 33,523 32,204 29,235 28,474 45.231 48,240 


Some of the companies were able to effect certain 
nomies during the early years of the war, but the result 
the rise in expenses has been that only two companies 
the list can show higher net profits in 1918 than in 


Net Prorit AFTER PAYMENT OF DEBENTURE INTEREST, XC. 





1913 1514 1915 1916. 1917. 1918, 
£ £ £ & £ £ 
gham.... 6,532 55.714 €2,262 55,960 32,531 67,386 
ee 17,855 25,495 21,668 13,177 
Junction .. 45 405 44,886 41,501 31,748 40,507 49,553 
nd Liverps 1,925 330 2,767 s ; : 
ter Shi, 34,742 29,790 120,168 177,319 204,001 249,059 
15,495 13,43 113 124 7,191 11 466 
19,573 5,477 5,475 1,034 17,202 19,176 


Birmingham Canal Navigations has the dividend on 
mnsolidated stock guaranteed by the London and 
-Western Railway, and under this guarantee re- 
between 1574 and 1g05, over 4L ,685,000 in amounts 
from £361 in 1877 to £62,644 in 1g01. In 1917 
balance of £16,300 was carried to the balance- 
ind in the 1918 net revenue account an item of 
>3 received from the L. and N.-W. Railway and 
] compensation appears, and a 


‘ 


he Government for 

balance of £18,600 is carried to the balance, or over 

4.30,000 short of the amount required for the dividend on 

consolidated stock. The Grand Junction after a 

al decline down to 1916 has suddenly recovered, and 

18 passed the 1913 total. But the war has not been a 

sie for holders of ordinary stock or shares in canal 

( mpanies for, as will be seen from the dividend record 

bel low, only two companies show any improvement in their 
distributions since the beginning of the war 
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DivIDENDS 


1900 1905 1910 1912 1913 1914 eo 917 1918 











anamasas ee | } 
% % | % % | % 
Co 7 4 } 4 ; 4 3 e } § | = 
Grand Junction, Ord. stock .... ..... 4 3 3 3 3 3313 ) ; | 3} i 38 
Leeds and Liverpool, Ord. stock...... 1} te. 1 nil mil} nil} nil} nil! nv 
| Manchester Ship, Ord. (£10) ......... nil nil nil nil nil nil nil} 3) 1 14 
BOO ey POMS ERE oc cccccccscccaves nil nil nil nil nil’ nil nil | 14} 2 13 
Regent s, Ord. stock ............... 2 3 | 16 | 18 | 0b) 1 nil} ni } 1 
Sharpness, Ord. stock rigeeeeines nil 1* nil nil nil. nil! nil! nil} nil/ nil 
WE creisvenasanes 5h 5h 54 4 5). nil! nil! nil} nil} 29 
Do 5%‘ C” Pref ho ] 5 2 nil 24 nil! mlb} mil} nil} mil 


9 Free of tax 
The 4 per cent. dividend on the consolidated stock of the 
Birmingham Canal Navigations is guaranteed by the 
London and North-Western Railway, as already mer- 
tioned. The Manchester Ship Canal paid in 1916 the first 
dividend on the ordinary and 5 per cent. preference shares 
in its history, apart from payments out of capital in 
1888-90, and in the two succeeding years there has been a 
welcome improvement. The Regent’s Canal resumed pay- 
ment on the ordinary stock in 1917 after two blank years, 
while the Sharpness Company were only able to pay half 
the statutory rate on the 54 per cent. preference at the end 
of 1918, having made no distribution on the three classes 
of shares in the table since 1914 

A summary of the principal items of the latest balance- 


sheets is given below : 


; | Debtors 
Capital. 5a ance lash andi — 
Deher Od and Capital or \ oe j less : 
ture Pref Account. } mente. ‘Creditors 
s f s es |. #21 2 
Birmingham.... 873,912 | 2,433,575 Dr. 235,297 20,867 | 32,048 
Grand accra: 36.60: 665.900 Dr. 18,162 28,728 5,048 | =: 11,342 
Grand Junction 159,000 | 1,223.70) 22,281 | 26801 | 27,26) 
Leeds &!.iverpo 407,410 | 1,338,421 5,467 27,000 | 653 13,712 
Manchester Shi 8 007,000 | 9,058,475 120,353 52,982 | 280,859 109.506 
Regent's .... 613,350 | 1,358,100 15,052 4.00} 28,456 5.324 
Sharpnes ‘ 641.873 633.282 Dr Li 57.797 | 52,46€ 11,618 
* December 31, 1916. + June 30, 1917. 


lhe top-heavy nature of these figures requires no pointing 
out, and it is doubtful whether any other series of balance- 
sheets could be found showing a less liquid position. With 
the exception of the last company in the list reserves are 
quite insignificant, and the holdings of cash and invest- 


| ments are on an unusually low scale. 


Investors in canal shares have seen a woeful deprecia- 


| tion in their holdings during the last 20 years, as may be 


seen from our final table :— 








Highest Lowest Price 
| Price, Price, Price | Price LF naicd Rise 
Description 1898 July 20. Years, Enc ry ea from 
to 1914. 1914 te i318. 1919. Lowest. 
| 1916. 1918. 
scsi ees sienna ictal ean 
| Birmingham Canal Navigations, 
Cons. Stock . ian! see 99 71 78 74 3 
| Grand Canal Co.. Ord (£10) .. 12 7 38 53 43 13 
Grand Junction Canali. Ord. Stk. 152; 90 €6 83 85 19 
| Leeds and Liverpool Canal Co., { 
| Ord. Stock ? 72 123 9} 10} 114 23 
Manch’r Ship ¢ ‘anal, Ord. (£10 2 14 A 33 Se 2? 
Do 5 % Preference (£10 i 3s 183 le 4ts 433 3a 
Regent's Canal & D ck, Ord. Stk. 723 253 15 184 234 84 
| Sharpness New Docks, &c., Ord. 
NE a ead. ccua aaa 20 8 5 ll 19 14 
Do5% A" Cum. Pref. Stk. 12354 8) 65 70 82 17} 
| Do54% “B” Pref. Stock .... 10 584 58 644 64 
Do 5% **C” Pref. Stock .. 99 374 74 43 54 


| In most cases prices at the present moment arz little more 


| than half those ruling 20 years ago. The prin ipal excep- 
| tion is Manchester Ship Canal stocks, which are better 
I 


now than they have ever been owing to the dividend pay- 
| ments which have recently been made for the first time. 
During June there was some reaction in prices in every 
case with the 


exception of Sharpness stocks, which are 





substantially higher on the month. The present yields 
iry from £4 2s 6d on Manchester Ship Canal ordinary 
» £8 10s 6d on Sharpness New Docks 55 per cent. pre- 
A 52 | 


Nor only should an intelligent and natural interest be 
helped to form a conclusion unon the subject of this article 
by the facts and figures set out, but reasons should also 
|be indicated upon which to base a decision as to the 
‘correct policy to be pursued in order to enable us to 
supply our former best customers with the goods they 
| may ‘require, as well as to offer to those of our less 
| import: int customers the material and merchandise they 
mav be disposed to take from us in a greater measure. 

In 1913 there were 16 countries to whom we exported 
soods of British produce or manufacture to a value ex- 
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ceeding ten million pounds, ranging from our exports 
New Zealand valued at £,10,238,000 to those export 
to British India, valued at £.70,273,000. lhese val 


were in many cases greatly increased by the large amou 


ot our re-exports of foreign and colonial 


ce produce a 


manulacture. lhe following table 
given on pages 385 to ot of the 
1917 (Cd. 


United Kingdom for 8,448]: 


Tan_e I.—Suow1nG in £000's the VaLtue of Our E RTS and 


RE-EXPORTS to CERTAIN CoUNTRIES in 1913 


Re Tota . Re- ‘I 
i - ex kx Ex ex I 


; a 
ports. ports —_— 
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is based upon figur 
Statistical Abstract for the 


ports. ports. 
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to | noteworthy that Austria-Hungary took re«xports valued 
edjat between one-third and one-fourth of ner purchases of 
les | our exports, and that Sweden took re-exports exceeding 
int} a million pounds in valve, or about one-eighth of her 
1' purchases of our exports of native produce and manu- 
Spain, Nigeria and British West Africa, and 
re-exports to the of about one-tenth 

exports. Twelve of the 14 
exceeding five 
e of our exports to the 


n¢ 


1 


. ' 
LOOK Valu 


Denmark 
of their purchases of ou: 


countries took exports and re-exports 


million pounds in value. The valu 
14 ce amounted to £.g0,05 2,000 
x. |and of our reexports to £.7,073,000; so that the jo 


them purchased 


untries shown in ‘JTable IT. 


a”) 
. teas 
enumerated betwecn 


rir ] ‘ 
countries already 


British India .. TORTS! RST FIBPOONS. 202cccccceves 18,195 9591 27,693 | 4. 476 ,380,000 worth of our tot l exports (4.525,2 $5,000), 
Germany 40,677 19,825 60,000 Netherlands ........ 19,429 5,095 20,.22 | “~ ; 1 Pleat ile sh 
Australan C'wealth 4,470 3,559 37,629 China ........ coos ASO 69 12,010 | and Zz 105,016,000 worth oO our total re-exports 
United State ccc, 29029 *; 30,159 29,455 Italy .... : -+-. 14,610 1,0l- id622 | ( / M.c7L } ] -] re 

d+ 30, occevceccece 46 4,0l< 15.022 | O00). he resi »| world our exports 
France : 28,933 11,949 40862 Japan ........ 140K <97 14,827 | 1a ae lo t al ae 1 ou sated 
Canada .... ; 5.795 3,512 «7,307 Belgium 15,240 7,42: 20o01 | amounted to about so million pounds and our re-«xports 
Argentina --- 226+) 796 23,457 Brazil a 12, -65 S56 15,021 | , } ‘ ! seas - j 1 } - al 
Union of Sth. Africa 22,1¢5 1,861 24,046 New Zealand 10,858 952 11,90 | 'O about 4 million pound There are, however, certau 

countries not already mentioned which promise in the 


In 1913 our exports of British and Irish produce 











and 


, , | near future to become much more important buyers of 
Ds ae eats a nae ' —e : 
manutactures were valued at £,525,245,000. The table ae via : ar 
' . fo ete oe : British exports and re-exports, and it 1s worth giving < 
hows that the 16 countries therein enumerated took eoods oe" 5 . = oe 
: ; brief reference to their purchases in 1913, and in lable II] 
to the value of £.386,328,000, or almost three-fourths ol : ’ \ 
~ . 2 . ve enumerate 20 countri cach of whose purcnases oO! 
the total value. ‘They are thus clearly seen to e been ; ; 3 , 
: . our exports and re-exports combined exceeded a value of 
Our best Customers lor our native produce and manu - . 
: one miiton ~OUNndGS IN IQ 
factures in the year before the war. But of our tot Ses 
: ; ° Pas l : . 9 , Wr Pur : f 
value of £109,575,000 of re-exports of foreign and | 1 n I11]1.—Snowine the 20 ( sTrinrs Wo PURCHASES 0 
colonial produce and merchandise these e if nt British Exports and Ri mrs in 1913 Rancrp from O 
Cit al i i «il ii i ital GIse tiles same » COUNTTICS ‘ . , 
I , ; os oe Minion to Four Mrituion Pov: 
took £,97,943,000 worth, or nine-tenths; a fact which | - 
weighs heavily in favour of doing our utmost to restore | | we | B py. | Re- | Tota 
our re-export trade to its former state of rapt ve tines |ports. ¢= | &3 Fohees Ge GUOPs. | core) Se | 
, . 5 . . 7s F - ports | t ports. port 
developing importance, And this poli y necessiicttes oul ! : ee ee ee 
. a 1 . * : Port | 3,271 €63 3,934 Channel Islands .. 1,351 251, 1,602 
freeing from all restrict and hindrances the entry of | Britith West Indies Peru .. 1,488 104, 1,592 
roods al | raw nater yl< ot yn trey lit YT and British Guianse}| 3,1¢ 50) 3,657 French Possessions 
2 1 iC i \ I ute not onl from our Domin Galena Botn Bi 228] TRE 3.0% im Weat Airica 1.479 61) 1.54 
and colonies, but also from fore yn countries. | Uruguay 2,91€ ge 12 Mor , 1,27! 26 | 3.54 
; ‘ : 7 : E | Gr : 2,537 59\ 2,596 British East Afr 7E 7, 1,44 
Phe fact that Table I. shows British India and our great | Mexic 265, 2°49 po seeebangons — a ‘Son 
. a iy ee ° > an - i a = am 
dominiot of Australia, Canada, and the Union of South | £0" ™ms 4 Panama} 2,149 67 2.216. A geria 1,3 7} 1,34 
- 5 : 5 } Rumania 1.947 71, 2,01 Central America | 
Africa an ong the first eight of our best customers befor } Canary Islands 1,671 179 1,850 State 1.277 33) 1,310 
1 G ee ie al +] pa a ‘ 5 _,, | Porcuguerc Posses Malta and Gozo 1,105 10) 1,207 
the Wi hould saa tisty ithe most exacting <« our In | sions in East Africa} 1,72€ 85\ 1,811 Newfoundland °81 115| = 996 
perialists lor whereas the United States had a popu a 
: . 5 ys — 1 +} , och , lan ‘ yrity 
fon nearly approaching a hundred millions. and Ger , | Portugal, the British West India Islands and British 
ae ’ { . : Becn ons Port 5 between > } 
one that fell little short of seventy millions, the Australian | O°? ‘ d Cuba and Porto Rico between them took 
Commonwealth has o ist reached its fifth million of mous re-exports of foreign and colonial merchandise 
1 1 ‘ , 1] ae “4 
pop ind of the seve millions dwelline in ( da d goods 1 ie ne two lion pounds, whilst 
j ’ ‘ ; i i MN i he . , 
many have but recently migrated from the United States purchases of | ed Kingdom produce and manu 
: 7 1 l A os dlal ; 1 ‘ x nillian ' vir } 
(with whom they doubtless continue their commer 7 — * ; BERSEEEON pou ids. The 
. ‘ ' | ' — | a Sees ia 
Store rece ; and the I nion of South \{ li Ba ( i ( ina LOTOocCY BISO LOOK a large proportion 
lary proportion a) Liaot) | ronpean ce scent t ; une pt . ssa ja une . ol Ou! ro xports. In 
natut Ol vet to ( issed ymeor ( best ahs ve of tive out of the 20 countries shown in Table III. 
senda jit is evid that hind e¢ to our obtaining from 
there is one othe \ th drivine home to sl} \ ya SNe rOCUCE ¢ l es Wi ave a deterrent 
the importance of « eexport trade before passing on | CHect upon « CStoring Oo c-export trade to its lorme: 
I ai tis j . . is 
to Table II [he United States actually took from us re gi capes 
. . ! i < | I ‘ ! ‘ >< ( nirie s] 
exports to a value (4, 30,15Q,0 exceeding’ the value of | — 1) —— oe Cee eee Goneee 
: ~ S 3 . ‘ 1 4 ( . : 
their pure mses 6 t tive produce and manufacture 1 Fable 1 shits ' - ~ 1,90 3,000. \dding this 
} } } 4 lu to that taken | thr Col ry chown i: le 
[he purchase of re-export yy Germany (£.19,823,000) | ~ ; uniries shown in Tables | 
Fu! . ‘ - } 
\A © almost equal to one-hal of Ine ; purch a or gm é| I] ( nee | i Lik 5O countries together TOO! 
F | eve eetae i ak acne f British and Irish 
exports france eve purchased re-exports from us valued | ee oS WI TIUsSN ane rsh 
; I | ! muucgd 7 gd ioe { — mae { 
at £,11,949,00 against her purchase of £,25,933,000 ol ee — enn it ol a grat d total o 
our exports, nearly approaching one-half al the ‘ lue « £.525 245 OO Phe value of the re-exports to the coun- 
’ ‘ al acning I Nai yi I alu ) ~ re ag 1 : Si ik a hy : 

. Nl ate nile scents ctetellias satel tee ae Soe Il. amounted to £.3,805,00 \dding this 
ot the value of her purchase of our « xports Lhe same | value to that taken by the 30 countries, we find that the 
t irk a is to Belgium. And, finally, the Netherlands : -, a pedbutndcodnas — 
took re«xports valued at about one-third of thei pur- it ol e grand total of A: 100,575,000 So far as the 
chase of « exports It would hy akin to commer = cal 1g! 2 ce ~<a. it é Wars, neretore, that the 1b 
suicide to ene rage these countries to deal direct with j COUTITT IE 1 Table I. should prov to be our best customers 

. : 7 : in the e fortree nal ]  « ... — . 9 - . 
the countries from which our re-exports come to us |! 1 the nea Ilturec, and tha ‘ DY year countries show! 
t ; 14 . 
' , n Table II].—and to a less deeree ee 
TaBceE II.—Showrsc in £°000's the Vatvr of Our Exports and R3 rathie IT) - ; degree those shown in 
Ex RTs to Certain Ci NTRIES in 1913 ‘ m ‘ exper Ca tO ] n their ranks. It is not 
' rdan ‘ ' y , 
lin accordance h sound reasoning, however, to take an 
Ex ~ _ Ex. JF Patel exceptional year and to draw deductions from it, nor to 
~OrLs 2 oe ¢ ex x mor nr) ' -¢ acraal . 
POTtS: norts. ports POFTS: Dorts ports. }compare one particular vear with another. As the vear 
. — picdece Ponca ™ seanauit' tacaniiae aoa =a ws i‘ : er: ee wn ee ; 
Egypt 9,805 158 9,963) Nigeria and Britis} IGo4 was the first 1 ich our Statistical Abstracts pub- 
io) von : 16D! em a. +} a ‘ . 
—— bpéneneseees 8,220 _ + Miia acn 6,601 oe — ished the ues of our exports <¢ nsigned to ead h foreign 
; seteees ae 7.852 632\Chile .... , 3 eS seennentons a ae ; 
sr m ey cia egg; 762, 250, 8,012|Denmark ...... SIE] elooz Sar e5ag | COUNTY as distinguished from goods merely exported 
ava and Dutch East Austria-Hungary 4.42 3 781 | the ret we hay nares } ae 
Indies 746 57 7,303\Hone-Kong | a'se4 soy dese | creto, We have prepared tables comparing the average 
Straits Settlements... 7,175 213 7,3°8 Switzerland 4212 876 Sox | ANNUal values of the exports of British and Irish produce 
Norway 6,147 518 6.665\Ceylon 4185 ‘31 4.316 ‘ : * agi” . . 
' ’ and mM: llacture Or ine two quinquennial periods 
' j 1} ‘ ae a : 
n the second table ar shown 14 countries (comprising 1904 to 1g08 and 1g09 to 1913, Ss] owing the actual and 


( 
7} > helonoino he riticl ; 
five belonging to the British Empire) that took exp 
of British produce and 
ten, but more 


valued at 


four. million: _ nds ir ral? ] 


5 


manulacture 


thar 


less than 


increases of the 
od over the former. 
. -- 7 rT a 7 ll 


orts | percentave 


principal countries in the 
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HARRISONS & GROSFIELD, LIMITED., 


1-4 Great Tower Street, London, E.C. 3. 
EASTERN AND GENERAL MERCHANTS. 


Buying and Selling Agents in London and Abroad 


Dealers in all classes of —— Produce. 





London, Colombo, Calcutta, Bandoeng, Quilon, Kuala 
Lumpur, Kobe, Calicut, Medan, Montreal, Cochin, Batavia, 
Tangier. 





Business Notes. 


The Chancellor on Home Rails.— Without undue delay 
Mr Austen Chamberlain has replied to the railway petition 
forwarded to him a fortnight ago from unofficial sources 
in the Stock Exchange. In their petition the signatories 
asked, in effect, that the Chancellor would see fair-play for 
the proprietor of Home Railway stocks. The petition was 
supported influentially : no attempt was made to get any 
large number of signatures. In the typewritten copies of 
the Chancellor’s reply, which were posted on the walls 
of the Stock Exchange, the names were not given of the 
addressees. Mr Chamberlain’s letter, of interest to every 
holder of Home Railway stock, runs as follows :-— 


Chancellor of the Exchequer. 
Treasury Chambers, 
Whitehall, S.W.1, 

; July 1, 1919. 

Dear Sirs,—In your letter of June 17th regarding the present 
uncertainty of railway shareholders as to the future financial 
position of railways in this country, you ask me if I can give 
an assurance that the railways will either be placed on a com- 
mercial basis or be taken over by the Government on fair terms 
at the end of the two years’ period contemplated in the Bill which 
is pow before Parliament. 

In the first place, I would refer you to the words of Clause 3, 
Section (1) of the Bill, which state that ‘‘ with a view to affording 
time for the consideration and formulation of the policy to be 
pursued as to the future position of undertakings to which this 
section applies, the following provisions shall, unless Parliament 
otherwise determines, have effect for a period of two years after 
the passing of this Act.’’ 

This Clause makes it quite clear that the Government are not in 
a position at present to state which of several alternate policies 
will be the best to adopt for the future of railways and other trans- 
port undertakings. But you will observe that the Ways and Com- 
munications Bill now before Parliament provides that any rates 
and charges directed by the Minister during the period of 
possession may be charged for a further period of 18 months after 
such possession ceases, unless Parliament in the meantime makes 
provision otherwise. This further period was fixed with the 
object of affording time to the undertakings, if it is decided that 
they shall revert to private ownership and management, to promot 
legislation on the subject of their charging powers, having regard 
to the then existing situation. Of course, the question of rates 
and charges is only one of the several factors in the situation, but 
you will agree that it is a very important one. If, on the other 
hand, it is decided that the railways are to be acquired by the 
Government and then worked by the State, his Majesty’s Govern- 
ment would not propose the acquisition except on terms which are 
fair to the shareholders. 

Whichever policy is adopted will, of course, require new legisla- 
tion, and the express approval of Parliament. 

Yours faithfully, 


(Signed) AUSTEN CHAMBERLAIN. 


Stock Exchange comment on the letter was that it might 
be regarded as vaguely reassuring. Possibly by co- 
incidence, a fairly general fall in the prices of Home Rail- 
way ordinary and deferred stocks took place during the 
dav on the morning of which the letter was exhibited. 
Those who attached little previous faith to the prospect of 
the Chancellor of the Exchequer responding generously to 
the petition are pluming themselves upon the sequel to 
their prophecy. But he could hardly have been expected 
to say more. 





Stock Exchange Dual Control.—On a vote taken last 
May amongst Stock Exchange members as to whether 
they were in favour of, or opposed to, any alteration 
being made in the present system of dual control, 1,908 
votes were recorded on the affirmative side and 95 against 
the proposal. Stock Exchange affairs are administered by 
a body of trustees and managers, who represent the share- 
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holders of the House, and by a Committee who look after 
the members as such. The Committee have no power 
over Stock Exchange money matters. The managers 
cannot interfere in legislation affecting members. Friction 
naturally arises, and although it is now needful for every 
candidate for membership to possess one share or more, a 
long time must elapse before the interests of the two 
bodies are automatically fused by the fact of every 
member being also a shareholder. This week the Stock 
xchange Committee have passed a resolution ‘‘ that the 
Dual Control Gommittee are at liberty to invite any 
members of the Committee for General Purposes to serve 
on their body, and to state that they have the permission 
of the Committee to do so.’’ This resolution is certainly 
sympathetic. 

Lancashire Cotton Strike.—Developments of a_ very 
serious character have occurred this week in connec- 
tion with the strike in the Lancashire cotton industry, 
writes our Manchester correspondent. Last Saturday, 
at a representative meeting of the Operative Spinners’ 
Amalgamation it was decided unanimously not to con- 
firm the provisional settlement of the dispute which pro- 
vided for a reduction in working hours from 554 to 48 
per week, with an advance of wages of 30 per cent. un 
standard list rates, the agreement to remain in force 
for 18 months. Owing to this action the workpeople did 
not return to the spinning mills on Monday as arranged. 
There was a resumption of work in the weaving ~cction, 
but on Tuesday the Manufacturers’ Association |cld a 
special meeting, when it was resolved that all the mem- 
bers should close down from Wednesday night. As a 
result of the dispute, therefore, production in all depart- 
ments has been brought to a standstill, the number ct 
non-federated firms who have continued running being ‘n- 
significant. At the request of the United Textile Fac- 
tory Workers’ Association a further joint meeting be- 
tween the employers and the trade union officials took 
place in Manchester on Wednesday, when the leaders 
of the workpeople explained the position of affairs 
which had arisen. It was stated on behalf of the masters 
that the turn of events was much regretted, but it was 
now for the trade unions to carry out the agreement, and 
in the circumstances the employers were helpless. There 
was really no attempt at the conference to get over the 
difficulties. It is understood that a ballot of the United 
Textile Factory Workers’ Association will be taken, 
but the spinners will not vote. The situation is most 
complicated, and there seems to be no hope of progress 
towards a settlement without the intervention of the 
Government or some other outside party. An important 
principle is at stake. If agreements made by the em- 
ployers and the leaders of the trade unions are not con- 
firmed by the rank and file of the operatives, the system 
of collective bargaining must come to an end. It is 
feared in many quarters that the struggle now begun will 
be prolonged. The weavers are not at all strong finan- 
cially, but the spinners have large funds available for 
strike pay. The time is not opportune from {he em- 
ployers’ point of view for a trial of strength with the 
workpeople, as trade is healthy, and all sections are mak- 
ing substantial profits, but ithe action of the operatives 
cannot be overlooked, and a resumption of work will not 
take place until there is a definite understanding that :n 
future the masters can rely upon agreements made being 
loyally carried out by the members of the trade unions. 





a 





American Cotton Crop.—This week the Agricultural 
Bureau of the United States Government has estimated 
the area under cotton for the season 1919-20 at 33,960,000 
acres, against 37,305,000 acres 12 months ago, a decrease 
of nearly 9 per cent. Early in the planting season there 
was a movement amongst growers for an organised 
reduction in acreage of 33 per cent., but the agitation has 
been a failure. The Bureau reports the condition of the 
crop on June 25th as 70.0 per cent., against 75.6 per 
cent. a month previous, and 85.8 per cent. in June, 1918. 
The statements published seem to indicate a yield of 
about 11,000,000 bales, as compared with an output of 
about 13,000,000 bales for the present vear. The plants 
have been adversely affected by excessive rains, and the 
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The Open Door at the F.B.I. — At a luncheon given| could be marketed by the company, se ured on particular 
at Prince’s Restaurant on Wednesd ay last by Sir| lands. 
Aleernon Firth, a member of t , 
Industries to h Excellence: Liang CC} } 4 
i tT . S 5 ency ol y m<n ) ‘ | co oi ; . a 
member is Missi » ae ' Distillers’ Company.—A large increass 1 profits 1 
nem vers of his M ssion, Sit \ rernon urcoe l that i! t ’ . 
+ shown in the report of the Distillers’ Company for the 
vear ended May 15, 1919. After ie provision for 


bility under the Finance Acts gross profits amounted te 





hat the desired economic development of China should 
proceed smoothly it was essential that the poli v of the 
open door and ec 


jual opportunity for the trade and com- 
merce of all — 


ae £302,400 as compared with £394,200 a year ago. The 
in China should 1 , ~ 


; earned int agnt : : 
He was glad t ble t hi E a a eee” | divide nd. however, is not raised, but, as will be seen from 
, as @lac o be able to assure his excellienc iat th Se ; i 
Federati c Rete 1 . cy Mat the! the table be ow, most of the increase in net revenue 1s 
ederation of British Industries had definitely and em- ' “6r0.000 of which wa 
} j 1] : 1 1 . transferred to the reserve account, 4,050,000 OI! wnhicn Was 

ee associated itself with this policy nd that its ; ; ~ 
1 ' . capitalised two years ago: 
iforts “ ould “ge nue to be d rected towards that end. i ( \ h 
‘ England,’ added, ‘‘ never had an idea of exclusive Year Expep May 15th 
U1 es We welcome this pronouncement by a mouth- ; E | - 
iece of this important Federation, and bope that its 1914 1915 1916 1917 1918 1919, 
‘T) WCn Avs +1, “ ae 1 ° 9 ’ a ‘ _entimmemeaeie —— - - ——— EE 
een ism for the open door in China will be devoted £ £ £ £ e £ 
jually rt tl { th ime hy t ) , 4 ne aah site 7An ‘ 7 “ - 
eens OO same object at home. Phe | Gress profits .. 310.993 278,008 373,474 397,141 |394,199 | £02,379 
Federation has been suspected of strongly Protectionist | Brought for 19,223 21.017 | 25,137 | 60,600 , 61,872 | 65,358 
canings, but it 1 t sec { t he ditterential dut ( hci are @ oes aie ” amas dani 
( nese tea mtrod ed our last Budeet. « not hel; 330.216 299,025 398,611 457,741 £56,071 967,757 
t] wer ore pe? GOES NOL HC'P | Tacome-tax,&c.| 28,733 | 36,54 9 54578 82 020 96,2)7 140,167 
) uN mand 7 ner lan _ hina a - 5 . ee 
ERENT ee: ee ae China. Debenture int. 36409, 35.215 32.5€6 29,025 | 28813 27,080 
Reserve & dep 100,550 59 061 109,061 14 4.081 60,00C 125,000 





. > ; Balance ...... 164,524 |1€8,200 202,605 2635 271,041 275,480 

Farmers and Land Finance. IX ntly mysteri Para- | Preference a 13499 13060 12.003 “10 162 10.684 10 045 
graphs appeared in the daily Press announcing the new | Ordinary div.. 130,000 130,000 | 130,000 | 130,000 | 195,000 | 195,009 
{ 10 








issue Of an important agi tural land b Several ve i0 (10 10 %) 10 % (10 %) 
prominent names were mentioned. These gentlemen, how- . oe | oF ( “61: "65.57. 55 
ever, When approached knew nothing of ‘the m itter | ind Corried forward 21.025 | 25.140 | 60,602 | 61.875 | 66,357 | 70,456 
g latter, ; 
one assured the writer that he had no idea why his name | Income-tax absorbs £119,342 as against £74,612 a year 
was brought in, unless it was that many years ago he| ago. The transfer of & 100,000 to reserve raises the fund 
had written on the subject. But the ice has at last been | to £300,000, while £5,000, as before, goes to fire insur- 
broken by the issue of the prospectus of the Farmers’ | ance, and £20,000 to superannuation fund as against 
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£.250,000. It is proposed to call up 2s per share only, | available balance is only slightly higher at £ 275,480. The 
and the total working capital will the ore be £25,000. | ordinary dividend, paid free of tax, absorbs £195,000, 
Briefly the idea 1s to grant advances to farmers up to 75 and leaves £79,435, or £5,100 more to be carried forward. 
per cent. of the purchase money at a fixed rate of interest,| Changes in the balance-sheet include decreases of 
capital and interest to be ri paid within a period of 20 years | £503,200 in creditors, of £102,000 in debtors, and of 
by equal half-yearly instalments. These mortgages, we | £472,400 in stocks. Investments are £152,500 higher at 
understand, will then be pledged with insurance and other i> 1,200. lhe present quotation for th dinary £1 
financial institutions, and the uncalled liability of the com-| shares is £20, at which the yield works out at 5 per cent. 
any will provide a collateral security for the mortgages i 
transferred. The scheme is certainly not without merit. 
Of course, it is obvious that these mortgages will not Italo- European Communications.— According to the 
appeal to banks. The lock-up nature of the security would | Journal de Genéve of last Sunday, there is reason to 
prevent this. The prospectus states that ‘‘ Provided the | believe that Italy, having extended her boundaries to 
periodical payments of capital and interest ar punctually | the Brenner Pass, intends to make the Brenner Rail 
paid the company will have no power ‘o call in the | Way her chief artery of communication with Germany 
loan * It will be interesting to see how the insur-| and Austria, to divert traffic to it from the St 
“ ie es will consider these mortgages. In the | Gothard line, and to abandon the project of a tunnel 
event of the company goit © into liquidation t} insurance | under the Splugen—which has been advocated on both 
and other financial institutions holding these mortgages | sides of the Alps for 50 or 60 years. The Brenner traffic 
would have no alternative but practically to take over the | is to be brought to Genoa through Verona, Mantua, 
company and ru ‘he company is in good } ds, and} Cremona, and Piacenza, which wi uld involve some im- 
we are informed that it has substantial financial support. | provement of existing lines and some linking-up. As this 
[he company’s prospectus states, ‘‘ The capital value of | change would divert traffic from Milan, that city would 


cultivated farm lands in England, Scotland. and Wales. | be compensated for its loss and for the abandonment of 


even if taken at #20 per acre, is upwards of £640,000,000."" | the Splugen scheme by the construction of a direct line 
And it is known that a large senpection of this is changing {through the Valtellina, reaching the Brenner line at 
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THE REVENUE. 


—An Account of the Toran Revenue of the Unrrep Krncpom in the undermentioned period ‘of the Year ending March 31, 1920 


ing Year. 


as compared with the corresponding period of the prece 
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a i eeentewir ait rela alors one eee ts Wightaieiga RRR Ne We RnR we kn EN bbe Keine 35,31 12.4092,0°0 
DT iveenked cousheseennesessaconnsand nheseeneve Seeueceneees 20,545 y CO 
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House Duty on be ceeeueeaes — Sagar ~ 26 50,006 
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Excess Profits Duties, &c E eat 63,7 836,000 
Land Value Duties ....... pani sees ednieaawecwedid 12 
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II.—An Account showing the Receipts into and Issues out of the ExcHEQueR in the (Juarter ending June 30, 1919, 


as compared with the corresponding peried of the preceding Year. 


see June 30,1919, , June 30, 1918. cee 


dune 30, 1919 





£ £ z 


alances in Exchequer on April 1— Expenditure— 

















ONE SSS EER EOP errr 11,065,824 19,361,578 Permanent Charge of Debt ........-e-ee0. 5,090,903 
NE ces pecnddinecapecescdcets 1,733,682 1,668,452 Inte , &c., on War Debt setecccececes 109,158,553 
— — | -—- —-——— Payments to Local Taxation Accounts, &c. 1,050,713 
12,799,506 21,030,030 Other Consolidated Fund Services.......... 499,261 
Supply Services . ; = aa 285,419,630 
Total Expendiiure chargeable against|— 
Revenue, as shown in Account I. .......eee00- 185,795,762 155,753,320 Is i ccnikanksaconsausnanouae 401,1S9,080 
Advanees— 
SEER kcaces 950,000 
Interest on | c i 
Advances Repaid— pital E 84,909 
DI Clckiiveackiukeadsaaseereesennneees 940,000 1,590,000 Issues t 
Ur 165,000 
Ur 
Ioney Raised by Creation of Debt— U i ROE EE accusscameces 25,C00 
Under the Telegraph (Money) Act, 1913 .... 165,000 35,0 Red aded Debt 
Under the Post Office (London) Railway Act, asury Bills for Supply ..-..++.++++-++:. 05,130,000 
3 . ‘ ocrecceseccsessecese pe 12,CC0 War Loans, Exchequer B 5, & unde 
Under the Housing Act, 1914 ............- 25,000 106.300 ection 34 of the Finance Act, 1917 10,342,358 
By Treasury Bills for Supply............... 645,090,006 995,216,000 Var Expe re (Ce under the 
By 44 per Cent. War Loan, 1925-45 ..... 133,940 Var Loan Act, 1915 are 
3 per Cent. E equer Bonds, 1930..... 803,600 Other Debt under the War Loan Acts, 191 
War Savings Certificates ; abel 14,250,000 23,800,000 to 1918 sce wndeuak an aaaeasna 48,498,794 
t Debt ate nder the War Loa Depreciation | i 
A 1914 ¢t [ED covconvseces 98,513,750 154,540,944 Under the Finance A 1917 20,04 
\ SOEs 666400 008s reaccene< 51,392,476 217,229,000 3 ler ( ( ting I 1 Ac 
19 : 51,0C0,000 
O} ng Fund, 1910-l:— 
inder Finance Act, 1911— 
n 16 (1 eee 25,000 
monnts Temporarily Borrowed— Ten y Advances Repaid 
On the Credit of Ways and Means........- 774,237,000 314,913,154 ces on the Credit of Ways and Means 454,992,CCO 


























J 30. 
Balances in Exchequer— £ 
Bank of England...... ' } 10,565.50 
Bank of Ireland ..... 1,37¢ 1,139,724 
Treasury, June 20, 1919, 5,640,248 
1,783,372,434 | 1,886,029,348 1,783,372,434 





Deerease, 


£ 


i - wre 
Uy 
20,000 


£50,042,442 


Quarter anding Quarter ending 7 7 Quarter ending Quarter ending 


June 50, i918 
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4,868,455 
87,730,813 
1,018,305 


454.006 
634,903,500 


728,975,677 
2,100,000 


84,909 





11,705,287 











1,888,029,248 
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Anglo-Argentine Tramways. — Some improvement n | 


gross receipts is shown in the report of the Anglo-Argen- | 


tine Tramways Company for the year 1g15, but a large 


rise in expenditure caused a decline of nearly £90,000 in 


net revenue. The increase in expenditure is stated to be 


due to the higher price paid for fuel. ‘* No coal has been 


received during 1918, and comparatively little petroleum 


has been burned. Fuel has been confined mostly to hard- 


4: 


wood, being dis- 


maize, and other grains, the result 


astrous.’ In view of these conditions the results can only 


be regarded as satisfactory, but no dividend on the pre- 


ference shares is to be paid, ‘‘ having regard to the 


abnormal cost of fuel and the uncertainty of the outlook, 
owing to the present unstable conditions in Buenos Ayres, 
the labour unrest, and the pending demands for shorter 


How 


those of the previous ten years may be seen 


hours of service.’’ last year’s results compare with 


from the 
following table : 


Gr 

Gross Receipts Expendi Net Interest, : 

Receipts. per Car ture Revenue &e — 
Mile. 

£ d Z z £ £ 
1908 > — 1,264,841 13.87 730,687 $74,154 191,449 282,705 
1909 .. . 1,962,987 13.25 1,207,222 766,665 355,459 | 411,226 
SP «ieee anonseu at ae 13.54 1,564,093 858,522 598,378 460,144 
= , cove} 2001856 13.73 1,723,928 907,907 $14,057 | 493,850 
——_- ovcccel mi eayeee 13.96 1,824,021 | 954,281 $42,422 511,659 
Py chkkssps sence 2,963,191 13.98 1,969,161 994,031 77,630 | 516,401 
ee 2,850,995 13.50 1,880,996 969,999 603,888 365,111 
SED eses*soee «+++»! 2,709,616 12.82 1,786,740 968,513 657,501 _ 311,211 
., ee vevcoce] avneaeD 12.€5 1,956,568 797,565 664,716 132,849 
ee 2,783,412 12°75 2,951,746 769,987 664,966 105,021 
3,012,821 13°61 2,375,564 680 278 665,225 15,053 


The report shows that, as compared with 1917, the cost of 
fuel was responsil additional expenditure of 
£209,100. Passenger traffic increased by 
with an increase of only 1 


Je for an 
7-73 per cent., 
.26 per cent. in the car mileage. 
The bulk of the net revenue is absorbed by the annuity to 
City of Buenos Ayres 


Tramways Company (1904), 


Limited, £70,660, interest and sinking funds on deben- 
ture stocks #,587,821, and sinking fund for redemption of 
preference and making a total of 
leaves a balance of £15,053, which, 
added to £67,990 brought forward from 1917, gives 
£,53,043 to be carried forward. 


ordinary shares, 


’ 


£005,225. This 


increases of 4,108,600 in creditors, of £40,400 in debtors, 
and of £198,400 in investments. Cash is £59,400 lower 
at 4,176,600. Prospects for the current vear are clouded 
by the labour situation, but the general manager states in 
his report that receipts per car mile are increasing, and 


| subject to the income-tax in the United States. 


‘July 5, 1929. 
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Oversea Correspondence, 


UNITED STATES._THE SWEDISH LOAN-—THE 
DEMAND FOR FOREIGN SECURITIES. 


(FROM OUR CORRESPONDENT. ) 
NEW 


INTEREST during the week largely centred on the new 


YORK, June 16. 


issue Of Swedish Government Sixes, offered on the 12th, 


and largely over-subscribed before the close of business. 


\ total of 25,000,000 gold vas issued to the public at 
l 


99}, the underwriting commission being 2 per cent. The 
new bonds are dated June 15, 1919, and due June 15, 1939, 
payable only in the United States in gold. Principal and 
terest are both exempt from present or future Swedish 
(;overnment taxes, although the bonds are, of course 
[he issue 


may be redeemed as a whole on June 15, 1929, or any 


; interest date thereafter at a premium of 2 per cent. above 


| having a comparatively short maturity. 


par. This issue represents the second loan of the Kingdom 
of Sweden that has been placed in the United States, the 
first one having been issued shortly after the war, and 
The loan was, in 
a measure, a feeler in order to establish a rate at which 


|loans of a similar nature now pending could be placed. 


Sweden’s credit is undoubtedly very high, and considering 


| the rapidity with which the loan was placed, it is more 


The balance-sheet shows i 


| made at the prevailing rate of 54 


than likely that the next foreign issue to be offered by 
the same banking group will be priced a trifle above par 
for a 6 per cent. interest-bearing obligation. 

The usual weekly offering of British Treasury bills was 


per cent., although no 


further advances were made direct by the United States 


that if the price of current can be brought down there will | 


be a revival of profits. 
received no dividend since the end of 1915, while the first 
preference dividend is in arrears 
Both are cumulative. 


since June 30, 1917. 


pn 


\r the weekly non-party meeting to be heid by the In- 
dustrial Reconstruction Council at Tower Hill on Monday, 
July 7th, at 1 o’clock, an address will be given by Mr 
John _Littlejohns, of Pontypridd, Glamorgan, on 
‘* Bolshevism and Welsh Miners.’’ The Welsh orator 
will also briefly refer to his experiences in Russia and visit 
to the State Prison at Archangel. Sir Arthur Yapp has 
promised to speak at Tower Hill on July 21st, and Colonel 


Alan Burgovne, M.P., on July 14th. 


THE annual address of the Eugenics Education Society 
will be given at Bedford College, Regent’s Park (main 
entrance), at 4.45, on July 8th. The subject will be ‘‘ How 
a Knowledge of Eugenics Will Help Imperiai Develop- 
ment.’” The chairman will be Major Leonard Darwin, and 
the speakers will include Professor Arthur Keith, Pro- 
fessor MacBride, Sir Harry Wilson, and Mrs Gotto. 


An address will be delivered to the members of the 
London Chamber of Commerce on Wednesday, July oth, 
at 2.30 p.m. by Mr E. F. Crowe, C.M.G. (Commercial 
Counsellor of Embassy, Tokio), on ‘* Recent Developments 
in Japanese Trade.’” Mr Stanley Machin, J].P., president 
of the Chamber, will preside. 


The second preference shares have | ! 


lreasury to any of the Allies, probably because the Con- 
rressional authorisation of $10,000,000,000 is now nearly 
exhausted. The Belgian Acceptance Credit, of w hich the 


irst block of bills was floated two weeks ago, is said to 


‘have been a splendid success, and Belgian interests on 





the other side are reported to have been very much pleased 
with the operation, the full amount having been accepted. 

The fifth offering of Treasury Certificates in anticipa- 
tion of 


taxes was over-subscribed by about $48,000,000 


over the total of $500,000,000 asked for, while all Treasury 
Certificates issued in anticipation of the Victory Loan 
maturing on or before July 1st have been called at par, 
out of the proceeds of about three and one-half billion pay- 
ments already made to the Treasury Department on sub- 
scriptions to the Victory Loan. 

A survey of general investment conditions in the United 
States should furnish much encouragement to foreign 
borrowers. The educational work accomplished by our 
own War Loans and the wide publicity given to the foreign 
already placed direct in the American market, 
together with the habit of thrift inculcated into millions 
of families who never before made a practice of setting 
aside a portion of their gross earnings, are factors that 
have succeeded in creating the most wonderful investment 
market that dealers have ever experienced. While this is, 
of course, especially noticeable among home productions, 
nevertheless the rapid absorption of the Rio Janeiro issue, 
the Swedish Loan, and the increasing number of inquiries 
and buying orders coming into Wall Street for British 
securities never before dealt in on this side of the water 
serve to give a hint of the results accomplished by the 
mass of war financing of the nast four vears. Ordinarilv 
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the placing of a foreign issue required months of work 
in the shape of preliminary educational advertising and 
news matter. Events of the last few years, however, have 

; taught even the smallest bond buyer to think in terms of 
foreign credit, and estimate himself whether or not a new 
offering be cheap. The necessity of assisting Europe and 
South America through the purchase of their securities 
has been dinned into people so forcefully, that everyone 
seems eager to buy not only for the economic good of both 
countries, but also for the selfish reason of securing prime 
paper at a satisfactory yield. 





PRANCE.—THE PEACE TREATY—PUBLIC ACCOUNTS 
—TOBACCO TAXATION—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, July 2. 


PEACE was definitely signed, in so far as peace pre- 















liminaries can be called peace, on Saturday at Versailles, 
and so far French Rentes and securities generally have not 
reacted quite as buoyantly as might have been expected. 
is 88.70 


last 


lhe quotation to-night for the French 5 per cents. 


which is only some toc or 15¢ 


What has to be 


that for weeks past the signature of the Peace 


advance on the figure 


ante aNEe | 


week. remembered in this connection is 
Treaty 
has been confidently expected, and as a result the actual 
signature 
the 


could not reasonably have very greatly relieved 


feels untold relief at 
time 


in order, 


Situation. France undoubtedly 
at the 


her financial house 


knows that 
task 


the northern and eastern 


what has occurred, but same she 


he has to set and the 
ill be 
districts of France will feel that they who have borne an 
enormous proportion of the weight of taxation are hardly 
securing but of the desire 
of everyone that peace should be obtained at the earliest 
possible 


W a grave one. Inevitably 


a due compensation ; in view 


ratification 


moment, may be regarded as more 
than probable. Frenchmen here, however, are talking 


with alarm as to the probability of emigration on an ex- 
tensive scale. It is one of the fallacies of Europe that the 
Frenchman does not emigrate. 


the 


After the Revocation of 
Edict of Nantes he emigrated to the extent of some- 
thing like and 1 


800,000, view of the pending crushing 


taxation there will be a wave of emigration that cannot 
but to 
power. 


be 
Frenchmen here are talking very seriously of 
emigration to Canada, which appears to be the favourite 
overseas Dominion. 


cause alarm whatever Government may 


in 


The following figures have been published by the 
Public Accounts Department of the Ministry of Finances, 


showing the situation of the public finances at the end 


of May, 1919 :— 


EXPENDITURE for FinanctaL YEAR 1919—Sitvation on May 31, 1919, 


Total Credits 











Proportion | TotalIssued | rise in working-class remuneration. Money, however, is 
Government Department | Authorised for Expended | Since ‘ E . h 1 hz h : 
E ' /Financial Year During Beginning of free and abundant, with the result that, on the whole, the 
_ _ Financial Year. | Bourse has been well supported. French Rentes have 
: | t c t ¢) t e| rather dropped as compared with what might have been 
. (1) Ordinary Civil Service Budget. expected owing to the payment of coupons. Russians are 
Finance ..... inihecneiastias tates | 3:852,959,707 0| 382,904,748 18| 2,038,291,083 €8 rather in advance. Banks are firm, Banque de Paris 
Justice— a 7 
A) Judiciary induneciennuaidind | 22,816,943 57 3,447,559 54] 19,418,436 7| rising from 350 to 1468. Transports have remained 
| EE  vroeneonserel anaes Fee 8 540655 38) calm. Metallurgical shares have in many cases dropped, 
Interior... Sean 95,269,008 20 14'668,739 71 61,013,821 2| Aciéries de France falling from 850 to 821 and Creusot 
6 : : | | a ,019, ° ES a8 s- _o-: Eas , 
meee pens, ey + anal eee , 19,429 64 | standing at 2450. In mining shares Tintos are rather 
a) peneetion. . seeee se teeeees een ‘aI tan ee ae = depressed at 1780, but Boleos have advanced from 760 
IMC AIFS 2... wccccccessscess ’ ’ - ’ ’ 
Trade, Manufacturing, Posts and| — to 780. Copper market generally has been well supported, 
elegraphs— 
) Trade, Manatactures er jessie 0,3: 998.202 6 2eSimio 526 16 largely — to — = nigra — — = 
. ) Posts an elegraphs eescee 2S, ’ signing ot peace wil resu in a large demand 1n entra 
(3) Merchant Shi ves..| 25,528,088 0} 1,471,938 56) 3,737,521 24 
Labour and Social - By cies 117,658,116 ° 14,687,531 $8 40,851,504 61 Europe. Sucreries d’Egypt enjoyed a rise from 1115 to 
: EN aniads anubibineuecnam eiaaill 047 897, } , -liv - » ch: ishe 
; Agriculture ana @uppiice | 1140, but the rise was short-lived, and the share finished 
e Acricultare Piaeamenasnnewes | 56,907,336 0, 4,087,866 95) 18,629,452 41 | at I110. 
P Ministry” Public “Works andl e a = The returns of the Bank of France for last week, the 
> TYADSPOTtS «6.60. eee seer enone |__531,132,104 11) 72,878,547 98) 303,975,120 63 | brevious week, and the corresponding week of last year 
Totals ....seceessceeeeeess! 5,375,274,894 44. 573,899,789 55] 3,013,972,751 67 | are as follows :— 
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(2) Exceptional Military and other Expenditure. 


Finance 


SUED. savenevennenceereseneens | 842,652,783 0 5,825,998 43, 338,425,113 42 
stice— 

(1) Judiciary ...........sce00s. 5,184,740 0} 764,643 92 2,365,634 3 
(2) Penal Services ............ | 1,707,895 0 248,279 62! 1,048,798 69 
EE cca de cnc cannene 44,296,950 0| 2,069,227 24) 12,422,681 35 
Nk iat eatpaielen ue amecpumiaas’ 806,531,312 0} 94'538,428 63; 324,146,013 80 
War Office— } 


(1) Home and Colonial Troops 

(2) Military Occupation of 

ee em 
Reconstruction, Mines, &c.— 





12,067,700,719 24} 
177,376,160 67| 


934,207,138 21] 
20,735,835 15) 


4,873,186,777 7 
100,633,718 50 





(1) Armaments and Engines of 
Ma Wioiuaconeatonhemewae 785,317,180 0} 258,996,745 33) 451,070,985 60 
ap PEM WO ss casncccsecioesces 303,400 0) 21,069 59! 120,960 32 
Marine ........ vevReterdacwenens 840,423,990 0} 125,829,808 17) 346,402,266 17 
Education and Fine Arts— } 
CE Pe ivcicccccccccsceaes 86,739,305 0| 22,765,051 5| 69,339,624 5 
(2) a een 1,293,725 0} 132,841 87 637,016 11 
Trade, Manufacturing, Posts and | | 
Telegraphs, Marine Trans-! 
port— } } 
(l) Trade, Manufactures ...... 5,145,490 0) 169,935 30) 563,413 27 
(2) Posts and Telegraphs ......| 196,115,0CO 0 67,679,976 40; 108,122,134 77 
(3) Merchant Shipping and | 
ED is ccicndanapeceusne 406,303,037 0} 666,045 92) 351,896,255 30 
Labour and Social Welfare .. 16,795,545 0} 176,056 85) 859,911 96 
I ibe cs uv cancdnecipcounes 110,040,706 0) 2,709,808 17 80,704,259 48 
Agriculture and snpplies— | 
CE) BORIOUIIENG 6 i cccccccescoese 96,046,910 0) 663,059 73) 27,810,372 15 
Co en 2,669,950 0} 420,320 54) 734,753 22 
Ministry Public Works and | ' 
ED iin cnuuncupedaanes 193,236,000 0} 17,807,193 79 59,338,879 76 


Ministry Liberated Territory....| 2,146,245,600 0 


197,992,687 25; 579,606,295 52 


—$s 


OU Gavuwesanagsescenees 18,831,924.307 91!1 ,754,420,148 16. 7,629,456,462 54 











A curious instance of taxation defeating its own object 
has just been experienced here. ‘Towards the end of May 
last the Finance Minister, M. Klotz, brought in a proposal 


to the 





increase taxation on tobacco 





existing by 25 per 
in order to meet a portion of the increased expendi- 


ture due to the war. 














cent., 








In an excess of patriotic enthusiasm 


a Deputy proposed that, with a view to stimulating the 


consumption of French-manufactured tobacco, 
all cigars, and 
cigarettes (which is strictly controlled by the Government, 
in order to protect the State monopoly 
be doubled. 


the selling 


price of foreign manufactured tobacco, 


in tobacco) should 
The motion was carried without opposition, 


the fact that since the war began foreign cigars had 
already been doubled in price being entirely overlooked. 
As a result, the sale of the articles in question almost 


immediately dropped over 80 per cent. A few days ago 
the resolution to double the price of the goods referred 
to was hastily repealed by the Chamber, and this morning 
the Journal Officiel announces that as from July 1st the 
prices of foreign manufactured smoking materials will 
be fixed at 20 per cent. above those prevailing before the 
recent mistaken doubling of the price. ‘The Chamber, in 
its repentant mood, warmly welcomed another proposal 
to reduce ordinary smoking tobacco from its recently fixed 
price of a franc a packet to its old price of 80c, but this 
was dropped when the Finance Minister pointed out that 
its adoption would mean a loss to the revenue of over 
7,000,00of per annum. 

While the Bourse has taken the keenest interest in the 
signature of Peace, it has not reacted as had been expected 
by certain optimists to the news that the Germans had 
signed. The reasons given for this are the uneasiness 
that is felt as to whether the Germans will execute the 
clauses of the Treaty, and more particularly the financial 
clauses. Further, there is hesitation on the probability or 
certainty of increased taxation, and on the likelihood of a 













































DEBTOR. 
June 26, 19) 19] 27, 191 
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RUSSIAN CORRENCY. 
FROM A CORRESPONDENT IN COPENHAGEN.) 


June 25. 


fur Soviet Government has come to the momentous 


decision to print and issue henceforth its own specifically 
> j 1 T oom y . - ~ 
Bolshev money. The IJsvestivya Petrogradskava Sovieta 
14 ' ‘ 3 1 1 + . } surFT 

No. 10G) publishes a decree a¢ aring tha , lor the purpose 
of gradually replacine th irrencv now in circulation 
t Qraaualiy replacing the curre V nov mn circulation, 
uryl] } ; 1 ] + f ’ y + - >= - 

iit CC ISSUCC Ii \ 4 Cf 1} cS ) . Ra ie I » 26. oor Ic “ 

1,1 te 1 

250, 500, id 4,000 roubles [hese notes will for t 
resent circulate on the same « 1tions as 1c ** Tsar 


i 
"© vIFT »» ' ° re ] ys ’ ‘ , sal to ’ 
Duma,’’ and ‘** Kerenski es now incirculation. No 
mmments on or explanation ot t s decret ire vetl 
Liaa4 } > 
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terest. 





ITALY.—WAR EXPENDITURE AND REVENUE. 


(FROM OUR CORRESPONDENT. ) 


ITALY S \ ( ( ire the 1! e montns precec o the 
Irmistice da five rh he f ] y +1 mictics 
1 
Snows tne Touow movemeé tsSit— 
xy rT: 
Lili 1 Lir 
“ a n1° 
O v.02 ] 
1010 ar 20 
1918 I 1919. 
Su nd war pensions ...... 663.6 .. 7 
4 ‘nen ken sane new » 6,302 . 6,587 
ae 2 ene 0 
.* VY es Deedee ceoeeseneeseoves oi ee 328.5 
x1 Of ; ~ 
War refi cia cw - -6s 150.6 
avment abr i rv } 3,598 ». 2,987 
Paymen r pplics 5 
rt ot f) 9ean 
P rus eereeereeeees . . . VOU e* 2£0U 
T .¢a} 1° C 9) 4 ae 
i L ee ec eceoveccseses i 3.9 oe 11,209.6 
The slowness n the decrease of n ilit V expe liture S 
larce! } 4 +h, } j 1 1 
irgs qu LO ( ed « m< wat re sed in its 
yer } +} \¢ , > ) 
turn by the protracted ( rere e in Paris 
State rec ts ¢ 2 the first ele months of the 
fiscal year 1918-19, compared with those of the corre- 
' nang es ] — ¢1, - lewc ¢« e ati 
sponding period of the preceding year, are as tolluws :— 
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JAPAN. 


July 5, 1919. 





May, 1918 May, 1919 Differen 
; oe ee sadn seine 
Ta n CBB cccese 40,949 ecee 410.9 cece 6UU,05 
‘ ! 853,741 934,950 80,189 
a si — 
acti 9 4 1,328,1 — 367,328 
; Sie 
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February, 1918, to 351.3 millions in the corre- 


ths, 1919 he appointment of Comm. D. 
| ris as Ministe f Aor Iture, Industry and Com- 





REVENUE 1918-19—TRADE WITH CHINA 
MERCANTILE TONNAGE. 


(FROM OUR CORRESPONDENT.) 
YOKOHAMA, May 20. 


THE s stics evenue for the financial year ending 
April , 1919, show a large increase over the previous 
vear. The ordinary revenue amounted to 711,563,889 yen 


se 138,474,879 yen). Of this receipts from taxes 


ere 479,164,015 yen (increase 97,114,089 yen), under 
which the largest items were the sake tax, 120,390,526 yen 
yain 24,009,910 yen), the income-tax, 96,797,133 yen 
rain 26,448,649 yen), the import duties, 68,112,651 yen 
rain 23,463,172 yen). The business tax shows a gain of 
7,992,207 yen, the land tax one of 469,725 yen. The 


+ 


receipts from State properties and enterprises amounted to 
150,467,401 ven against 123,850,837 yen last year, an 1n- 


Most of this came from the 


rease Of 20,0160 S64 ven. 


Stal, Telegrapnic, ( elepnont! services, 106,136,254 
a gain of 15,490,005 ven. [The stamp revenue counts 
lor 65,030,750 ven, an increase OI 12,290,129 yen. The 


extraordinary revenue was 538,474,487 ven, a gain of 


34,290 ven. Interest on Japan’s foreign investment 
} 


otalled 17,108,678 yen, an increase of 4,361,983 yen. The 
war profit tax amounted to 63,562,644 yen. The expendi- 
ture for the vear was 940,540,562 yen, against 
86,735,352 ven for the preceding year, an increase of 
+ <,529 ven. As the total increase of revenue is 
2,909,239 ven, the increase of revenue over that of ex- 

Si, ‘pan eee EE 
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Japan's trade with China is increasing 5 per cent. per 
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Cotton spinning is one of Japan’s greatest industries, 
the trade list stands on the same level as silk. Its | 
position is especially import tant in the trade of Japan with 
China, and the fear felt in business circles here of the effect 
upon it of the Shantung question is quite warranted. The 
latest publication of the Japan Cotton Spinners’ Associa- 
tion shows 
few years. The following is a comparison of its position 
at the end of 1918 and of 1909 :— 


ai d on 


1909. 1918. 

Number of companies .... 44 eoee 43 
BE a dneevaeegaenesaxss 152 eles 177 
Authorised capital......yem 113,000,000 .... 193,000,000 
Err rae 86,000,000 .... 138,000,000 
Reserve fund .....ccece 5; 32,000,000 .... 92,000,000 
Plant owned— 

Rirg spindles .......... 2,365,000 .... 3,176,600 

MOIS GDINGIOS ..ccccccce 45,000 .... 52,000 

Throwing spindles ...... $21,000 .... 385,000 


At the end of 1918 the mills owned 40,000 looms. 

In 1918, 189 vessels of over 1,000 tons were launched 

1) Japan, aggregating 518,687 tons. This year’s launch- 
in gs are expected to amount to over 500,000, despite the 
depression since the armistice. Last October there were 
43 shipyards capable of building steamers of over 1,000 
tons, which were then constructing 76 vessels totalling 
205,629 tons gross. By March the shipyards had decreased 
22, then constructing 47 vessels totalling 190,855 tons. 
According to Lloyd’s Register shipbuilding returns the 
total number of merchant vessels under construction 
throughout the world (excluding the Central Powers) on 
December 31, 1918, was 2,189 ships of 6,921,989 gross 
tons. Of the 13 nations figuring in this total Japan ranks 
fourth with 278,140 tons, bei ing excelled only by the United 
States, 3,045,919, the United Kingdom 1,979,952, and 


Britioh Dominions 278,711. China stands at the bottom 
with 9,818 tons. 


‘ 


0 
‘ 


According to the investigations of the Department of | 


Communications, Japan’s merchant fleet increased during 
the war by 562 vessels, aggregating over 660,000 tons. 
Refore the War Shipping Control Act of 1917, which pro- 
hy; 
special permission of the Minister of Communications, the 
greater number of new built vessels were sold to foreigners. 
'hus the increase at the end of 1916 as compared with the 
end of 1914 was only 335,000 tons gross; but by the end 
of 1918 had risen to 970,000 tons. 
age during the war amounted to 630,000 in steamers 
nd 340,000 in sailing ships. Adding purchases to new 
constructions, the gross increase was 1, 370,000 tons, but, 
on the other hand, 562 vessels, totalling over 700,000 tons, 
were lost to Japan, of which over 390,000 tons were sold. 


The following are the particulars for the period August 
1914-November, 1918 :— 


Towxace ACQUIRED, Tenxxaer Lost. 
Gross Gross 
No. Tonnage No. Tonnage. 
ae - 878 ..1,236,351| War accidents ........ 31... 128,417 | 
Bought from abroad .. 78... 122,498| Other accidents ...... 165 .. 145,200 
Otherwise acquired.... 50.. 12,679| Sold abroad ........... 184 .. 392,094 
Otherwise lost ...... ee 182 21,689 
1,006 .. 1,371,438 562 .. 707,400 





SWITZERLAND. — MEASURES AGAINST GERMAN 


CAMOUFLAGE—THE GERMAN LOAN. 
(FROM OUR CORRESPONDEN?t.j 
ZURICH, June 25. 
It may be that the statements, which are constantly and 
being repeated in the Swiss Precs, namely, 
that the Germans are at present secretly purchas.ng bearer 
shares of Swiss industrial companies, are greatly exag- 
gerated. The same applies to the existing rumours that 
Germans are engaging Swiss merchants to piay the part 
of dummies, and that hundreds of Swiss firms and Swiss 
companies are in the hands of foreigners since the German 
defeat. In all these cases Swiss public opinion, which is 
at present more or less chauvinistic ally excited, conclude 
that it is in future Germany’s intention to sell her goods 
am the world’s markets under the cover of the Swiss red 
Now, it may be true that in 


pe rsiste ntly 


ilag with the white cross. 


most of these cases the use of Swiss dummy companies is | 


made by Germany only for the purpose of escaping taxa- 
tion at home. 


The smuggling of money on the German- 








the extension of the industry during the last | 


. e | 
ibits the sale of Japanese vessels to foreigners, except by 


The increase in ton- | 
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Swiss frontier has extended enormously, 


linance 


and the German 
amount of German 
capital which has escaped into European neutral countries 
at 20 million gold marks. But in many cases the object of 
purchasing Swiss dummy firms is for the purpose of 
| organising German export under the Swiss flag. The 
Swiss authorities, the Union of Swiss Chambers of Com- 
feverishly working out schemes for dealing 
| with this evil. Legislation with regard to limited com- 
panies is about to be altered. In future, where new cor- 
porations are established, bearer shares will be prohibited. 
It will be laid down that not only the names of the signing 
members, but also all the names of the 
members of the board of the companies, will have to be 
published in the Feuille Officielle de Commerce. The 
Union of Swiss Chambers of Commerce also demand the 
publication of the deed of establishment «nd the minutes 
taken down in the protocol of the foundation meeting of 
all limited companies. Unfortunately, most of these 
measures have come too late; the German dummy system 
having too deeply penetrated into Swiss economic life, it 
will now be necessary for private initiative to save Swit- 
zerland’s good reputation. One of these atternpts on the 
part of wholesome private initiative in point is the recent 
foundation at Geneva of a Union of Swiss Exporters, with 


Minister of estimates the 


merce, are 


remaining 


an internationally registered trade mark. This union, 
calling itself the ‘* Société of Exclusively Swiss Pro- 
ducers,’’ tries to organise genuine Swiss exporters by 
stamping all their goods with the same trade mark, 


namely, ‘‘S.P.E.S.’’? Similar private initiative is being 
prepared in various industries; so, for instance, in the 
Basle chemical industry, as it is very easy to export 
German chemical and phi irmaceutical produc ts vid Swit- 
| zerland in Swiss packages, only finished in Switzerland, 
where a lot of smaller chemical factories have been pur- 
chased during the war by Germans. It may be expected 
that private initiative on the part of enterprising exporters 
| will have a better effect than the above-mentioned legisla- 
tive measures, for, as is only too well known, no law 
exists which cannot be evaded by a clever lawyer in some 
way or other. 

The Interallied authorities have finally agreed to Ger- 
many paying her loan of 40 millions w hich fell due at the 
| end of March, 1919, in gold. It is further stated that the 
| Interallied authorities point out in their agreement that 


| this decision is not by any means meant to be taken as a 
precedent for future German war loans contracted in 
neutral countries, falling due during the next months and 











years. 

x Editor 
| etters to the ditor. 
COAL MINING AND THE CIVIL SERVICE. 
| 
| TO THE EDITOR OF THE ECONOMIST. 
| Sir, —The Sankey Report and the article upon it in your 
| last issue show clearly that if the nation is going to plunge 
| into large industrial enterprises, such as coal mines and 
| railways, it has got to make up its mind «bout the men 
| 


who are torun them. It is easy to say that we must avoid 
| the evils of bureaucratic control and that ‘‘ Civil servants 
have not been trained to run an industry’’; but if the 
mines are nationalised all the people connected with them 
become public employees, and it may prove no easier to 
prevent a public employee from becoming a “ Civil 
Servant ’’ in the worst sense of that term, t.e., a bureau- 
crat, than to prevent a business man from becoming 
profiteer. 

At the start, no doubt, the mines would continue to be 
run by the existing personnel, which has had the advan- 
tage of being selected and trained on commercial lines. But 
| a generation hence, when this commercial stock has died 
out, the choice will lie between persons who know the 
| mysteries of coal mining but have grown up in Govern- 
ment employ, and persons who, though ignorant of coal 
mining, have shown themselves successful in other forms 
of industry—in short, between ‘“ bureaucrats ’’ who under- 
stand coal mining and ‘‘ profiteers’’ who don’t. On Mr 

Justice Sankey’s principles the latter will be preferred for 
a highest posts, as possessing the qualities he most 








desires for the conduct of a risky undertaking at the 
expense of the public, viz., energy, « apacity for initiation, 
and intolerance of any control over expenditure. The 
public has been wat hing some minor experiments on these 


. . : - | > 
lines at Loch Doon, Chepstow, and Slough, and can judge 
what to expect on the grand scale. 

But men cannot all enter a public department at the 


top, and in the less prominent posts, at all events, there 


will in time be many who have begun their careers in the | 


Mines Ministry. ihe problem is how to prevent these 
public servants from be oming bureaucrats. {| Note, in 
passing, one article of the new faith. Direct employment 
by the State makes the operative classes better, nobler 
of duty will no longer permit them to 
nee unreasonable claims; while on 





the clerical and administrative class it has the opposi 

efttect oO: produs it g incompetent shirkers of all re sponsl- 
Mr Justice Sankey has laid dow 

explicitly the solution of this problem : avoid ** the present 
Civil Service system of selection and promotion by length 
of service, of grades of servants and of salaries and 
pensions,’’ and all may yet be well. 

lence, other than hearsay, \J 
Justice Sankey speaks SO « onfidently of length of service 
the sole ground of ‘* selection and promotion ”’ in the 
Civil Service to-day, or what meaning he attaches to 
‘selection ’’ if promotion is governed entirely by 


seniority. 


It is not clear on what evic 


lS 


Hlis Commission took no evidence (in public, 
2 on the administration of the Civil Service. 
But the most important points are that there are to be no 


different @rades in the Mines Ministry, and no regulated 


at all event 





svstem of salaries or pensions The public will do well to 
study the alternative to these features of the Civil Service 

The introd iction of different orack Ss of clerks, ea h 
gerade recruited by its appropriate competitive examina- 
tion, was one of the vreat reforms of the middle of last 
century. It put an end to the intolerable evi's of private 
patronage in the public service, and provided, in the in- 


terests of efhciencyv, that men of wide education should 
reach positions of some responsibilitv before they had 
been ruined by years of routine and quill-driving. No 
great concern can really start all its men level at ‘‘ polish- 
ing up the handle of the big front door ’’; there must be 
some principle of grading. The Civil Service finds it in 
education and public competition ; in private 


. 4 concerns it is 
more often found in relationship to the principals and their 
friends, or other forms of ‘‘ influence.’’ It appears, then, 
that private patronage ts to flourish once more in a branch 
of the public service ; and as there is to be no Civil Service 
svstem of salaries and pensions, but the Minister and his 
Council will in these and other respects spend the public 
money ‘‘ with the freedom of a private business,’’ without 
inv Treasury or other control, it is dificult to sav whether 
those 


ee 


who give or those who receive mining appointments 
be the more blessed. 


Does any man in his senses imagine, Sir, that a vast 
industry like British coal mining can be run as a public 
service on such lines as these without arousing outery 
from the taxpaver, and agitation on the part of other 
public servants to be put on a level with the spoilt 
vourites of the Minister of Mines and his entourage ? 
Making the fullest allowance for the it 


tem 


ygrained British con- 
it for education and for evervthing official, 


~~ 


T do not 
hesitate to sav, for these reasons if for no other, that vou 
are right in vour prediction that, within a few vears, that 
noxious but natural growth, the Civil Servant. will be 
forind flourishing even on carboniferous soil. And Heaven 
he!» the consumer !—I am, &c., 

Tuly 1st 


, 1919. Constitution Hitt. 
AT THE SIGN OF THE OSTRICH. 
TO THE EDITOR OF THE ECONOMIST. 
Sixr,—Your article on Mr Justice Sankey’s Report and 


its cynical attitude of negation fills me with dismay. For | 


the Economist represents the mind of that portion of the 
governing classes which is not primarily political. Permit 
me two quotations, the one from Froude, the other from 
an older and even wiser writer. ‘‘ In the fabric of habit 
which they had laboriously built for themselves, mankind 
was to remain no longer "’; ‘‘ Where there is no vision the 
people perish.”’ 


15 THE ECONOMIST. 


July 5, i9ly. 

Have we not suffered enough trom refusing to face facts 
betimes? Had we appreciated a dozen years ago that 
Germany meant mischief, there would probably have been 
no war; at least, we should not have been found unpre- 
pared. Had we appreciated in the “ eighties ’’ the mean- 
ing of the Irish movement for the expression of a separate 
national consciousness, we should not to-day be discussing 
whether even the concession of Dominion seli-government 


is not now too late. And so it is, I submit, with the move- 
ment for nationalisation. ‘The governing classes can guide 


it, can control it both in direction and volume. But they 


|cannot stop it. There are millions of organised votes 


behind it to-day. And the number is growing steadily, 
but not slow! 


You stress the shortcomings of the Civil Service. Trea- 
sury control isa bye-word not only among business men, 
but within the Civil Service itself. And yet, is there any 
business man who after personal contact fails to ree ognise 
the ability, the integrity, the hard work and the zeal for 
the pubi c interest of the Treasury clerk? Can we not keep 
the men and change the methods? Of course it is difh- 
cult, but it is not impossible. 
There is no reason in the nature of things why the coal 
mines and the railways, if nationalised, should not be run 
as autonomous businesses, with the public as shareholders, 
with the Treasury as auditor and financial critic, and with 
a Minister and Parliament as ultimate arbiter between the 
lation as producer and the nation as consumer. You will 
say, doubtless, that it is hopeless to expect that Parha- 
ment and the political Minister will refrain from putting 
their fingers into the pie while it is a-baking. If so, I agree 
here is bankruptcy in front of us. But I see no reason for 
n attitude of despair. For 20 years in Switzerland, a 
ountry as democratic as England, the National Railway 
management has been autonomous, and it has steered its 
undertaking with wisdom and caution through the serious 
financial difficulties of the war period. Within the last few 
months the Parliament of Canada has transferred the 
management of the Dominion Railways from a political 
Minister to a board of business directors. And if the City, 


instead of merely sneering at Treasury control, will help 


| constructively, there is no reason why we should not have 


a similar system here. I for one am not afraid to agree 
with Sir John Sankey in thinking that ‘‘ there are busi- 
ness men just as keen to serve the State as they are to 
serve a private employer.’’ I refuse to believe that the 
only thing that will extract hard thinking from hard 
heads is hard cash. Of one thing I am sure. The era of 
what the leaders of the organised working classes call 
; is drawing to an end. The system is 
not, as some employers seem to think, part of the natural 
order of things. It has only some 150 years of history 
behind it. What system will take its place, none of us can 
But whether the change comes gradually and 
peaceably or by revolutionary methods will mainly depend 
on the attitude of the governing classes. As to what that 
attitude should be let me quote vour own wise words in 
the same issue of the Economist referring to the League 
of Nations: 

‘The Versailles plenipotentiaries have sown the seeds 
an international stability that might give all peoples the 
chance of security and prosperity. It lies with the states- 
men and peoples of the world to cultivate these seeds to a 
powerful maturity. If thev are scorched ~ ith the fierce 
criticism of irresponsible sectionalism they will wither and 
die. They can grow to strength only in the sunshine of 
incere co-operation, and the gentle rain of mutual good- 
will. Human folly or human wisdom can translate the 
League into a mockery, or into the greatest boon mankind 
has seen.’’—I am, Sir, vours, &c., 

Tune 30th, 19109. 


‘wage slavery 


vet foresee. 


¢ 
i 


CASSANDRA. 


[We refer to this letter in a leading article.—Ep. 
Economist. | 


PRICES AND SHIPPING. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—People at home are grumbling at the high rates 
of a number of articles, but the reason for these high 


prices is being put down to undue profiteering on the part 
; 


! of merchants. 


The true inwardness of the dearness of many things is 


— 


~ 
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July 





the greed of the steamship ring. Freights from India to 
the United Kingdom had fallen to 100s dead weight, and 
at the lower rate of freight the steamers were able to fill 
up rapidly, 

Finding that there was plenty of cargo to be had the | 
Conference immediately started throwing out hints of | 
higher rates of freight, and for July-August the rates were 
raised by 10s. We are now threatened with a still further 
rise of 40s. 

It is about time that consumers recognised that they are | 
absolutely in the hands of an unscrupulous ring, which is 
out to profiteer every time. Can it be wondered at that 
the proletariat are clamouring for the nationalisation of 
railways and steamship companies ?-——Yours truly, 

LONG-SUFFERING MERCHANT. 

Calcutta, June 5th, 1919. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—What your correspondent ‘‘ H. C. B.’ 
to call my obsession, if it be 
obsession he supposes. He quotes me as saying that the 

alue of gold is fixed. I never said this. I said the price 
of gold was fixed. ‘‘H. C. B.’’ uses value and price as 
synonymous terms. This is about the last thing I should 
have done. My obsession, then, consists in holding that 
there is a fixed price of gold. By the price of gold it was 
perfectly clear that I meant the official price per ounce 
for the purposes of the Mint; that price being £3 17s 104d. 
If it is an obsession to recognise a patent fact, then I am 
obsessed. 

I also made it quite clear that what I said applied in its 
fullest sense only to a gold currency, which I regarded as 
normal ; and I said that the issue was obscured by a paper 
currency, which I regarded as abnormal and temporary. 
‘““H. C. B.’’ deals only with a paper currency. If we 
issume a gold currency, his letter loses its point. 

But leaving my own letter with all its faults, let me 
come to ‘* H. C. ’’ Here I find some little confusion, 
and the confusion comes of the fact that he has mistaken 
the grounds of the mine-owners’ claim. His 
unning on the fact of a depreciated currency, he traces 
the whole trouble to that. He thinks all is well ‘ 
as the currency is convertible into gold on demand.’’ 
he is in error. 


“is pleased 
an obsession, is not the 


| 
eiatite 
THE PRICE OF GOLD. | 


B.'s. 
thoughts 


so long 
Here 
Although, no doubt, the hardship is accen- 
tuated by the diminished purchasing power of the cur- 
rency, the demand of the mine-owners would remain, 
whatever happened to the currency. Gold or paper would 
make no difference, because the ground of their demand 
s that the cost of production, hitherto fairly stable, has 
permanently increased. A copper mine, they would say, 
can meet the case by raising its price. The price of gold 
fixed 


As 


being 
consent of the Government. 


to 


This misunderstanding seems 
invalidate the whole letter. 

Now, for a moment, suppose us to have returned to the 
currency; and suppose that the 
@ the justice of the mine-owners’ claim, 


normal state, a gold 
State, recognisin 
agreed t 
of course for 
what would be the result? Either they 
must debase the sovereign, or the State must stand the 
loss of the difference. I suppose this last is what the mine- 
owners contemplate.—Your obedient servant, 
Llanaber, Barmouth, GEORGE HOOKHAM. 
July 1st, 19109. 


DORMANT BANK BALANCES BILL. 


TO THE EDITOR OF THE ECONOMIST. 

Your correspondent asks why six vears, when the 
Statute of Limitations is seven? But why should the 
Statute still comprise seven years, occasioning infinite 
enforced trouble, waste of space (often valuable), and the 
hoarding of paper which to-day commands so high a 
price? Would it not seem advisable to consider the ques- 
tion of reducing the Statute of Limitations to three, at the 
most four years? It would justly be a progressive step, 
and an improvement upon antiquated ways and means. 


Sss, instead of 77S 104d per ounce of gold 
minting purposes 


SIR, 


he further question raised by your correspondent of the | 


€xtra trouble involved should the Bill be passed could 
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the gold miner cannot do this, except with | 


o pay, either by notes or bills of exchange, say, | 





19 


easily be overcome by transferring the obligation to the 
Public Trustee. 


Then, again, why grumble, as the acceptance of 
trusteeship is not obligatory, and it not infrequently 


occurs that trustees are paid for their services.—I remain, 
Sir, your obedient servant, C. H. RASCHEN. 
6 Inverness gardens, Kensington, W. 8, 
June 29th, 1919. 
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to the loan. Indian Treasury Bills will also be accepted subject 
o discount of 4 per cent. per annum on the un expired portion 
sf the currency ot the bills. British Treasury Bills will not be 
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| amount of $700,000 in the Dunlop Tire and Rubber 
Company, Limited (Canada). The prospectus states 
er, that ‘the first balance-sheet of the compan 
1 period of 18 months), made up to February 28, 
ywwed a revenue of {£231,663 os 10d. After 
y int t on mortgages, provision for in e-ta 
lees, aud general management expenses, and the 
lividend upon the preferred ordinary shares, 
| 50 per cent. was paid upon the ordinary shares. 
t the Beecham Trust, Limite bscribed for in 
f whole of the 559,000 preferred ordinary shares 
i 500,000 ordinary ires of eac The 
I ted, will be paid by the company a com. 
per cent.on the nomt al valu ( the har 
{ f whi the whole of th expenst in connection 
er, ludis underwriting commi n of "€ 
in overriding como ion of I51 per share will 
ok Alt ough tl le ms to be w | ‘ured both 
und « lend, we cannot p but th ing that tl 
Trust would have been better advised if they had 


information to the public about the companies in 
t lyre Investment Trust is so deeply interested. 
Odhams, Limited.—This o!d established printing business 


-d capital of £350,000, of which this is an issue 


») 8 per cent. cumulative preference shares of /1 

it par. The paid-up ordinary share capital amounts to 

nd there are also {105,000 of preference shares, which 

with the present issi ie. Debentures outstanding are 

, but itis proposed to pay these off out of part of the 

ceed mi the present issue. Future debentures cannot be 

i thout the consent of the preference shareholders. 
rence shareholders are entitled to vote, and there are no 
gement or founders’ shares. The surplus of assets over 
abilities amounts to £218,067, to which is to be added a claim 
sainst the English Government of 455,743 for “reparation of 


n damage, Copyrights and sundry publications are 


iiuec at 419,415, and “leasehold premises and goodwill” are 

i together as one item, valued at £48 Of4- Profits have 
varied, falling from /28.543 in 191 , to £21,413 in 1916, 

and £22,975 im 1917; in Ig12 er were £12,935, and in 10 
months of 1918 £35,333. Investors should remember that the 
Q rate of interest offered carries with it a relativel high risk 


aT ] 


The Lyndon Shipping Company, Limited. —Capital 


shares of {1 each, which are now issued at par. The 


y ly Bas been formed mainly to acquire the steamer 
farthar a.’ The purchase price of the ship has been fixed at 
> elng the same price which the vendors and promoters 
Aid for it more attractive if 


The prospectus would have been 
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more definite information had been 


given as to the extent to 
whicb be 


raised 


money was to On mortgage or where the 
working capit al is coming from. The issue may possibly appeal 
to local interes 


Fenton Textile Association.—We are officially infu.med 


he ‘ ++} +h ™ ] r } 

that in accordance with the Chancellor of the Exchequer’s 
request, the offer tor sale of £550,000 6} per cent. 5-year notes, 
at 95 per cent., of the Fenton Textile Association, Limited, is 


Lc d, 


deterred unt il J ily 14th 
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COMPANY MEETINGS, &c. 





GRAND TRUNK RAILWAY COMPANY OF CANADA. 
NEW ACT APPROVED. 




















A special general mecting of the Grand Trunk Railway ( al 
of Canada was held on the 3oth ult it the Cannon street ilot 
London, Mr Alfred W. Smithers, the chairman, presiding. t 
purpose of submitting for the assent and acceptance of t 
priet The Grar 1 Act 1g, together with t 
authorising the directors to creat nd issue th I 
cent. consoli d debenture s k u r the f ‘ 
the Act posing the resolution the (hairman it 
they intr into the present session of the Can in | 4 
ment to increase their borrowing powers by the « f 
£,2,500,000 4 per cent. debenture stock had been passe 
ment, and received the Roy issent, and hareh had 1 
been called together to give their approva As the Gove 
had not vet n any posal t the « i beyond their « 
and only offer, it w. necessary for I pat y to Carry on its 
business in the meanti! and } i ts dutie to the 1D 
and the powers given under this Act to enable them to car 


was held up by the 


ommiuttee in Canada This holding up was naturally an aggra 
tion of their difficulties As the result of that spe lal meeting it 
wa prom d that the Bull should ] eed, and that was dons 
With rega to the itior f the company, they were in the 
present sition from circumstances beyond their control, « 
mously increased ex es, and an insufhcient increase of rates t 
eet expenditure | Gr 1 Tru which was the oldest \ 
in Canad ] id ] xty-f vears of I 
had received practi I a tar f the Government 

that | neriod, even though tl} lr ed lend 

e to the country during t ir, as the f wing figures sl 

] ir gross traffic in 1091 the vear before the inte 
£.9.133,0 al they were t iy t full dividends t 

ir < t} nteed a f t d pre I e stocks ind 
25 1« ent the third efere i total nt of # 3 00% 
a led a tl shareholders the year 1913 In 1918 tl 
g SS trath 1 unte to £.12,055 0 I I increas 
{2.522.000 « 1913, and they distributed £973,000 less ther 
words, th covered th x lar ge 1 the shareholders 
ceived 1 Si r condit reva in 1917. Thus, f t 
vear wl < wa rving immense traffics and pe 
formi1 ple 1 servi to Canada, the areholders fr ] 


nothing Thu 


ment treated the British railways, ireholders would } 
received £972.00 I wh of the years 1917 and 10918, inste 
nothing, or if the immense traffics they carried in those years 
been carried unde re-war « litions, they could have paid ¢ 
] } i i y ¢ Iles . Se 
y w ed to frie tt] t I t declared 
P ment that the 4 + ¢ ] , th + < 
ps had cont yore t! s in or t 
to a frie lv ore nent. but the Goverr nt ¥ not t +} 
terms whi meant a confiscat nN < consider ble rt ¢ +} 
share} ert Che \ ‘ \ king f fair « sidera 
tion f t ‘ t int I taking It could not bk 
for the } iT terest of ( la to keep the shareholders y 
in suspense He again appealed to the Canadian Government f 


a fair and speedy 
The resolution was carried unanimouslv 


} 
settiement 


THE NATIONAL BANK OF SOUTH AFRICA, LIMITED 
PROGRESS OF THE BANK. 


The annual eneral meeting of t} bank was } 1 at Pr 


ey 





. f } } rmar 
\ i i i al 
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] . +h } .9 =} t fie . ‘M h 4 1010. t 
( 1 that tl ’ capital now ¢ ‘ 
St 2 Shc ocx + =2 ws y es reulat I > O"0 « 
cash assets £10,.274,000, investments /4,.775,000, all  gilt-edgs 
] l in short-dated British Treasury 1} 3 
nd writt ‘ t or below market quotations. Bills of ex 
inge £09,21 while the liquid assets amount to £24,260,00 
‘ g s4 per cent f the k’s liabilities to the lic 
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y full provision for bad and doubtful debts 


t ¢ ess 








DIVIDEND AND BONUS. which ha 




















Phe board re nd a dividend of 6 per cent. and a bonus of ee 
er cent g, with interim dividend alread Daid ; 
20 and a recommended the allocation of £50,000 to pen. & “i 
nd /2 t eserve fund (making the latter fe 
° . . t ’ 
1.0 é ng {22.200 to be carried forward All the ‘ 
endations ere adopte ind t 1 ] 1 reser ; 
a unt to 44 < 
MINI FA {1} { » 4 INDUSTRIES ¢ 
The Ch in, in the s ved the 
gy, farming, and cor ercial indust s, dw ‘ at length o1 
gre of the latter hich 1 hows a total of upward 
wctoris repre I fs ; ipital, and giving = 
it t 114 HH 5 ited the estal 
ent I i eT! } WI ti Nat l trial ( OT px a 
\ ae t n which the | re int ’ In genera 
tere e t th I it , 3 < trv | 1 ‘ iW teady | S 
I Chairman furt ti ted t ] of the bank t né ; 
te a st y} t staff w e& close lentified th 
¢ t ‘ ‘+ ; tite +} Pa 
GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
CONTINUED PROGRESS OF BUSINESS, 
MORTALITY WITHIN EXPECTATION 
The seventieth ordinary general meeting of the Gresham Life 
ce ] ¢ voc t x th tit it e ; 
fre of ¢} ¢ St M d’s House Poultr Lor 
( S ( \. H n, Bart M.P. (the chairmar 
The get ‘ nd secretar MrA er Lawson) j 
tice cor I y al tl I t of the audit 
i he { il (y t It y T : ~¢ to e 
l it the < ct it é Ss ri i d 
ted.’ I te sure e sl} ‘ m gl ess with the 
' ‘ irg ‘ + ’ under circumsta < in 
trikir tract to ¢ ‘ eT t vear c If 
ce Treaties t 0 the « , t nd 
f the re Pe not ! d est it t 
ter of } o end the 
\ g ‘ tne ‘ ; in h 
Ve ! t t In submitti t 
‘ ate 4 th. I 1 ¢ . Ww r t . 
- . ? t 
‘ ¢ . . Since t 4 
. th urate +} < t 
ec 4 + +, ¢ ; > Ox rt< 
‘ T — f ‘ + + + 1 ¢ we < 
+ ? + ' ‘ + € he fia 
ir br n (Ge Aust Hi I Phat | 
‘ . ‘ : p te aes n 
ur ‘ ¢ y ‘ ¢ ¢ hac er v 
tries That we } \ n 
wit 1 de ee ‘ é ' et 
: -" ‘ I } ‘ t 
Y 
. SIXES 
| é t ew 7 la E 
De g | th xtren 
t I { ‘ ur sines t transa ‘ . 
1917 W s 2.876 new ‘ cies large 1 
‘ é I Ss we - 3,1 1T ease I 273 v 
rhe nt of the ne isiness—that is the net s 
IOI vas £1,259, 106 t ist ve tw 1,694,929 
1S ns ssured tf £ 20,9 crease Of 22 per 
t Kat the new nual pre e€ in 1917 am ‘ 
¢ £67,104 whereas in 1018 it an inted ¢ S2.468 Y nere 
cent And, without t ting, I iy sav that of « the 
British hice excluding the great lustr unies, ti! 
Gresham stands f th for 1918 tk ‘ ts new s 
} +} 1 in +} + +} eV I i] t ms ré 
r i t < é ] 4 t' r 
' c te } ¢ . 2 ent — 
t alt t t r I thi 1 will agre 
4 + + the r agents 1 or 2 
¢ +} at 2 creat 1] and far 
fits of life assurane 1 a convincing assurance that the old 
( » an , 2 ¢ - ng its sist anies 
O 1 the . he ¢ count at Q 
+ ‘ tt rge si \ n ex 
t : urge increase 1 n t f res for 1617 a unt iast 
S So H25.Sc4 < red 4.375.227 in it 
? : That is a 1 S 5s ¥ large ‘ 
g a 
a ; en, tha incine the « t vear’s accounts | 
tad ¢ ‘ on } co} ‘ 
. ae I Ivised vou. I t ear t r, we could m 
cet iccount It is S t that the amount 
ncludes certain arrears clair t ec im hoth 
Allied and enemy countries, whict var « ditions it 
‘ cco < for ne é I n i pre is 
WAR CLAIMS. 
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ai 
_ no less a sum than £190,000, including, of course, the total figures CONFIDENCE IN THE FUTURE. 
which have been given you from year to year. Other war claims see ‘ 
= Srising in the invaded districts of France and other territories _in eS ogg Age smgy men, my last note to be one 
, o meee Mane beet dein. have since the end of Ge veer been | hope ul confi ence. We, perhaps, more than any other British 
ng rte yut they are not large, and it is believed by the manag SOReUEys certainly have ane affected in our organisation and ou: 
fe t that the total figure of war claims I have named will not for | 0Petations by the great ghastly world upheaval, now happily - 
the year be largely exceeded. It may interest you to know that an end, but I personally look into the future with a firm belief in 
the death claims from the fatal scourge of influenza, which last | °° ability to meet ercome our difficulties, and to resume 
ipidly spread over all parts of the world, have, in our | ‘ ur normal life with « urance of continued successful growth 
‘ ce at any rate, exceeded considerably the war claims of | “@&,PFOSP or i call ] - ; 
t These likewise are obviously included. But, gentl ss The = omer po 5 oe — i ne 
, ds myself and my colleagues great pleasure to be _ re solution, which cones unanimously | 
n the to you that, large as are the death claims reported, it di ~ 2 “ma rane Oe hee Ho elect “s — the oe 
Is of iT and our pleasure now to report that they are, never j a Mo k Br ona ene a alate ; and the Right Hon. 
a ¢] we are advised by the actuary, within the actuarial | “Oe eee eee ea 
seo Obviously, the margin cannot be a great one; but it | ae 3 one ee ee eee — r eee 
a . g to know that, notwithstanding the exceptional condi. | usly adopte au d La rd oe nk Bre is on f of himself and 
ee the vear—accumulations of a past and the influensa— | ™* ©O"°*SUes, expressed thanks tor their 1% nee 
ae the safety side of the line. There are many other items | —_—--——— - ————- -- 
lili t referred to in the accounts, but these largely explain 
: t and I need not detain you by referring to them, unless MALTBY MAIN COLLIERY COMPANY, LIMITED. 
- iy desire further information. REASONS FOR POOR RESULTS 
PROVISION FOR OUTSTANDING PREMIUMS. The 1al meeting of this compan vas held at Sheffield on 
re one or two exceptional matters, however, to which I | M nday last, the 3oth ult., Mr M. Deacon, chairman and managing 
cessarily ll your attention. For example, you will have | @'™S™ : \ 1 1 
that the outstanding premiums as appearing i thn In the rep rt, the ( airman alluded 
; from year to yea during the whole period of the war me the ng the iSt vea trom f 350,000 to 
inted to a large sum of money. They do so still quite | 4/90" th s om certain 3 oon eee 
P : lably, for they are due largely to the effects of the moratoria ape . psen sinking and development 
—— I ce and elsewhere. These moratoria protect the assured ” The : hte aah | ene ee ; 
7 ; t ompuls ry payment of the premium and compel the offices os ae) “3s area 5504 : This — 
. ft the policy alive so long as non-payment of the premium | [@SU! DY thre ortant reasons. The 
; t ible to war conditions. Some of these outstanding pre aret w S mi half veloped in consequence 
ad s, however, are being collected, and some are being dealt | 0! te “aes laid out £ raising at least 4,000 
, A I eans of loans on the policies, but a certain number wil! | tO"S | that the machinery, which was exten- 
remain unpaid, and the policies will naturally jn due | S'Y€ a! oe taff men t keep it in order. 
e cancelled. In anticipation, therefore, of these cancella- The me x back wer gradually finding their 
, t we have deemed it wise to provide a sum of £150,000, which | W4y to : they hardened to the work; 
— be deducted from the premiums in the revenue account ond = eS ae Baer ; eee 
2 spondingly deducted from the Saanmaiien premiums” on | , The second point wa the large decrease in output, the reduction 
Re sets side of the balance-sheet. It is believed that this provi- | D€!MS No less than 65,000 tons on the output of the previous year. 
ae 5 150,000 will be ample. Again, in the balance-sheet or the | That, he regrett ery much to say, was due partly to strikes, 
tt jule of the accounts there appears an entirely new item partly to absente es, the number of me i ich was considerably greater 
: t Loan from bankers to Austrian and Hungarian | than it used to ae That was the result of the increased wages 
: . These loans were contracted by the Government super ordered by the G: vernment without the consent of the coal owners, 
: th se branches with the consent of our branch representa- and as wages incre ased the less v ork was a ne. T nfortunately, the 
tives w Austrian and Hungarian banks for the purpose of meet- working hours were to be reduced from eight hours a day to seven, 
g r death claims, our endowment claims, and our | im consequence of the Coal Industry Commission Report, which 
me laims, as they from time to time matured in the | Would counteract any advantage by the in reased number of men 
ts ; untries, and to the extent to which our current revenue in at wi rk. These facts had the effect of increasing the cost of work- 
two countries was insufficient. These claims were met from | ing a pit to a very considerable extent 
r to time as they matured, under and by the authority of the | COAL CONTROLLER’S EMBARGO. 
PRERERR GHpee isors who ee nn and control of our | The third point was that the Coal Controller had prevented them 
d ches. A new liability for the amount stated has thus been | ¢,om selling in the best markets. The quantity of coal shipped last 
. t but accruing liabilities have been discharge¢ and the | vear was only 7¢,000 tons, as against 228,000 in 1914. This was 
3 r all practical purposes corresponds in amount with the other. the main reason which was preventing the colliery from making 
ins, of course, will be promptly paid as soon as Peace | _ profit, and until this embargo was removed he was afraid 
I tions 1d conditions permit us to do so. Be ing of recent that the iain of this colliery would he poor 
nd con anova in the currency of the two countries concerned, | ~~ yy.ajing with he: question of nationalisation recommended b: 
ll be paid in the same currency, and they are therefore | yy, Justice Sankey’s Second Report, he said that nationalisation 
ted uy n the basis of the then current rate of exchange, could onlv lead to a very large increase of the working cost, and 
1 is believed to be adequatt in the cost of production of all the industries - the country. 
p . eee : eae The proposal for joint management was perhaps still more de- 
COMPULSORY AUSTRIAN AND HUNGARIAN LOANS. plorable than that of nationalisation. The pee that a busi- 
' ‘T last line of the accounts refers to ‘transactions compul- ness could be carried - by dual management, he c nsidered, wae 
v imposed upon branches in Austria and Hungary, which | ©ntreély re se oe experience of business men, and more 
ctions are repudiated by the society.’ In general terms that | specially in collieries where quick d cision aad prompt ackow 
- to investments which the branches were compelled to make | the officials were essential to the proper working. ar 
er \ustrian and Hungarian Government loans issued by those In conclusion, he. stated that the ee had a ro = 
ted ernments for their war purposes, and in order to do which a | Property. and that if they eee ao Sa, ” ot oan Ge 
f or loans from the banks was compulsorily contracted, and the | it in their owr way the profits ee ae a ee 
the f £881 1s 4d appearing in the accounts simply represents the | Satisfactory return to the shareholders. Si a ala 
a ff as I understand it, between the interest paid on the lhe retiring directors were re-elected, and the audit ae ere 
n and the interest received on the investments. The branches | Alfred Tongue and Co., of Manchester, were re-elected. 

¢ no option in the matter. The branch managers had no power — 

I refusal. The board and the management in London knew 

- ng about it. We therefore naturally decline any and all BRITISH ELECTRIC TRACTION COMPANY, LIMITED 

- nsibility for these shady, unprincipled transactions, and we 

g t recognise either the liability on the one hand or the assets CORED: OF SWS SAUASASNEARE SURGE. 

y the other, and we rely with some degree of confidence upon | The twenty-third ordinary general meeting of this company was 
Id ng the support of the British Government in the position we | held. on the 3rd inst., at the Manchester Hotel, London, Mr Emile 
S taken up. It has been suggested that I should also call your | Garcke, M.I.E.E. (the chairman), presiding. 

ng ntion to the note at the foot of the first schedule, which tells The secretary (Mr Thomas Bower) read the notice convening the 
that ths agus of our foreign branches have been calculated | meeting and the report of the auditors. 

ist t pre-war rates of exchange—that is, I think, almost universally | The Chairman, in moving the adoption of the report, said the 

in it par of heme. That applies, of course, to both sides of the | accounts showed a revenue of £250,213, or £12,308 more than for 

ge accounts—namely, receipts and payments, assets and liabilities. | the preceding year. On the other side, the expenses were £36,889, 

ts This has been our custom from time immemorial, and there appears | or £8,205 more. They placed £21,486 to reserve, about the same 

f just reason at present for a change of method. Later, when | as the year before, and propos sed to pay £82,552 in dividends— 

Id we know more about the terms of the Austrian and Hungarian | 6 per < cent. for the vear on the preference stock and 3 per cent. 
nt ‘ settlements, and the national and international conditior yn the ordinary stock, the same as in the preceding year—and to 
th sing therefrom, the question possibly—very probably—will re- | carry forward to next account £130,952, compared with £112,116 
it ire and receive further consideration. Gentlemen, I must leave | brought into the account. The average yield on the whole of their 
us to other members of the board the pleasure and duty of expressing | investments for the past year had been 5.08 per cent., compared 
tr appreciation of the splendid services rendered by the general | with 4.93 per cent. for 1917. The prospects for the current year 

nager, the officers and the staff, the branch managers at home | were good in some respects, but uncertain in other directions. The 

ms nd abroad, and our agents in all parts of the world. We owe | traffics were keeping up, but the demand for electricity in connec- 
to them all a debt of gratitude. I say so with great pleasure in the | tion with munitions work had fallen off abruptly, and that for 
presence of the general manager and staff to- day, and you will, I | industrial and domestic requirements was recovering slowly. The 

m sure, gladly join with us on this side of the table in dis- question of fares on tramways and omnibuses and of charges for 

rging that debt. electricity had always been the vital factor of their business. Since 
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. 10U NUOoT » 21 l [ ttle real and effective work; it was mostly clearing up 
law “1 mirn? ; tin? ] nmtait } n . y } , mre ; : ; 1 —_ + 
Ways and ¢ nunications ] ete ne very at ew oe t oid l ; 1, therefore, the results now placed before 
ions in regard to the « rdination of Governr ntr il the share} lers was really not a full year’s work. Since then the 
‘ f ramurave } railwave and , ' undertakings : ; : : ° 
stead of _ tran Ways, nt Taliway and n t undertaking rizon had cleare to a large extent Those who hesitated te 
} 17 7 + ho +, rT ’ ral ¢ y _ rr ' : 1 
eing under the control, i t pre t, of eral separate Govern. | ; e orders or make contracts could now see that they could ge 
“ ie ++ f ¢ , 4} ‘ tries . } f he a : ? 
ent Depart: ts, all ma afiecting those indu l would, 1 ahead, and the difficulty now was to make satisfactory arrange 
e Bi ex e Jaw, be under the authority of one M nistr’ l 5 ts for th xecution of t] lers. There was a large amount 
was an improvement in ernment organ ition which they had |of work in hand nd till a ‘ . nt front of them: in 
' © annpreciate } h} he A ( ¢ ; . ee se 
reasons to appreciate hig! [he Wa aon , , t, t " a great dithculty in doing all that would be 
gave autocratic powers to the Ministry f tw T t least, t of th ith regard t bour, the cable hands were é 
y tr r no +} rf 1 +r fy y +} ’ We . _— . . "9 7 ™ . oe - ‘. . < 
control and manage tramwa nd her road traf g omer | now tliz N ind working tisfactorily, but in the engineer 
services) and to establish ne ervice as it thought fit rt ing urtment thir oe not . tisfactory There wae 
Minister would be able to improve, alter, impede or destroy any | ae hed output hich is a source of anxiety, be 
f the undertakings which } ‘ trolled ind ther w i ber . . . oe 
of the undertakis en Sens ONS ee cpg ot they had to meet competition, espe lly from Japan, where 
appeal against his decisi Ine notews ly | \ n f , w pinnae nd the men very competent 
sill hich showed t trend of present-day legislation was that | ry ' ; ‘ ee : 
Bill w anneeee A sae E nanan “ | resolution was Carried unanimously, and the usual forma 


7 g? 
tramways belonging to local authorities were excluded from the | ' ail 
operations of the Bill 


























T} CTRICITY (SUPPLY) BIL! 

Turning next to the Electricity (Supy Bill, this Bill gave n« DINNINGTON MAIN COAL COMPANY, LIMITED. 
a en ee ae ees t REDUCED OUTPUT—NATIONALISATION QUESTION. 
there had been depreciation ir ilue of the plant, but they were not The annual meeting of the above mpany was held at Shefhek 
to have the benefit of any preciation in value of the business | M iv last, th goth «ult., Mr M. Deacon, ch: in a 
which they had } . 1 carried on +} .deauat atenw inaging t ‘ 
Cc P ‘ + ? + ‘ ere ng t 1 < the 4 + ] + é re 
I pu t A ) 1 t ent ‘ it 0? 

t under t t es, 1 g that t t t were 
, wre t } ¢ ¢ +3 ¢ yw the fre j ert e « 
he ] ; . ‘ the ‘ 4 | + afte 4 + ‘ Pas 
« ss + . t . - + cc.ice ‘ ‘ ] I t o 
mat } + t ¢ + t ' t ¢ 

‘ 1 te their t | ’ +} ‘ ‘ Dist I 2 w et f t ¢ ¢ of the osianaai 
| urd + ’ \ + + ‘ + } { t t é ant 1 
without g 4 the t suf tt ive 1 ‘ it than in the 
le : Tag a th. : ‘ ¢ rt tnné ; — , n the vea 
present ‘ 14 : ‘ 4 : t aie en . . 

a ‘ ¢ } I ‘ elat : The « us tout, t tl 1 t numerous 
I e too f to ent T | t ‘ t, accounts 
n had 1 Pp fg nds f ting f i the reas t e of 
ti t the d legislat hate t The 1 t tput wv to t g ter re the mes 
tc et ’ na level ent f ¢ ist . + YZ < ‘ ‘ * ¢ 4 C thev Ww e rf 
ce ta lv i- t att ++ . e the + of est C j ng 
se is tl f the « t t a breacl 1 Pa nt The were grad getting t T f 1 the A but 
barg ’ th a t try affected da I ‘ riod f } t ‘ effective iz 

that str I it I ed the confidence of the ettir s they were before tl With the <63 men w 

dustries that ht be y affected A t s of t 1 < t ‘ n t that the cutput would be 
‘ nitv sl d | t k to ¢ r G t r that t eased t they were f d with a new condition o! 
measure f rot t n W < is < t ] t the é ¢ t gs 
terests The all-im tant ¢ 7 at this : . “ee ( . ry had reported that they considere 
should clearly understand the difficulties with which the were | the hours of work should be reduced from eight hours a day te 
confronted, and meet them judiciously with courage and hope n, which would probably mean a further reduction of 14 pet 
fulness t., Or 15 per cent n the 

Mr P Debell Tuckett seconded the motion, which wa arried 1 SANI RE r 
eee Referring to the rec dation of Mr Justice Sankey’s R 

as oT a  Saperrs + the end of ¢ wears. as 
CALLENDER’S CABLE AND CONSTRUCTION COMPARY. ta a ac ty : tem of nt t ah all ld ce ce 
LIMITED. 1 he i t inticipat f either of these courses was mos 
PROGRESS OF THE COMPANY. i t ’ 

The twenty-third annual general meeting of this company v Joint management could only result in abject failure. The su 
held on the 3rd inst., at River Plate House, I ion, Sir J ss of every business, and more particularly that ollieries, 18 
Fortescue Flannery, Bart., M.P., M.Inst.C.] the chairmar lependent upon the pz pt exercise of t judgment of the 
presiding ‘ eat ¢ tact I t cor 

The Secretary Mfr Hk Ww j T = FE. 1S Assoc.T.] ] ++ eu et fir 4 4 ¢ r r ‘ ‘ } é il 

ving read the notice cor ¢ the meeting it I t of ent th tl wner it wv lite « ent that t 

The Chair1 in moving tl idoption of the report i the safety of th n the pits, w i be t 

< nite + + } 7 to the ¢ + 7 ss t panv } c 4 f 
s the d +} | ] ec Ca 7 H t} rent on ¢ c l ‘ Othe =+ c of ’ rot e’ er « nif nee wu j “ 
t < } } he effect +} rw ks on the signir ‘ - it ‘ + ‘ c nd the r¢ + hle ¢ settle 
of the t ] } ma tl t ext r stri t be referred t a District ( which rie 
Y 1d pt t uu 1 for 1 eo + ar 7 1 +7 he 3 wtter sit " ¢ é w +) + r t nm the + tee 
might lair for the nag t nil a ee t - T} alae nti ee ¢ te refere ¢ 1 National Council 
pre-arrangement h w r e than < tahie @¢n @t } I x the . ss of getting 11 in large quantities 
cause it had enabled them t make an even surprising pro-| and with the greatest economy seemed to be doomed if either 
gress in renewing their 1 ce manuf es and in renewing | nationalisatior r joint management were to be attempted There 
their relations with their or iry custo S Tt Scie! would also be a distinct loss of initiative on the part of those who 
branch of their organisation had been very busy. During the war | ntrol the oc ries, and nationalisation would certainly bring 


many problems arose which had to be solved by experiment and | about a large increase in the cost of coal, with no greater happiness 
research, with the result that valuable discoveries were made r benefit the men 


G l I I ac iit nen. 
One of the most important was a cable of extremely high voltage, } The report was adopted, and a dividend of 1s per share, taz 
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making a total dividend of 125 per cent. for the year, Wi 1dded to our millions of satisfied cust In these days, when 
y sugg | iteering art forward, it is of great 
ring direc : re re-elected, and the auditors, Messrs | importance to be able to state clearly and plainly that in the m 


Tongue and Co., of Manchester, were re-elected. trad ve ha made a s r rat f profit; that 1s, urse, in 





4 LIPTON, LIMITED, our busit ss has sh 8 great xpansion quo canner a 
1ER RECORD IN THE COMPANY'S HISTORY heni: ie ceciaenies Heal 














5 > 1ngures i t I t it } 
al me x of Lipton, I ' t ir business h been t g els 
ter He ] n the 3oth ult, Sir Th t var conditions 
» 4 t tne c& n\ presiding. NEW BRANCHES 
' ‘ a fC A } : tied f as active 
t . \ 1 l Bt COE t « \ L ] i 
wh n wW I 4 7 \ } o f tl f ire \ + n our 
t t ‘ ‘ nected wit f \ nc! ecures 
: le st trade, at cost or } t $ pa t t Unit Kir , 
' 1534995 ‘ a Phe r terat 
. sf rh 1 not in that t 1 brar t t ; 
BEI a I but the ~ tie alues of produce fully pl 1 ien t) a 1 full w ng l will | 
i Tor the increas I 11 tments (in ng £125 ty t ual ws ries in st furtl extending our trade. 
Loan and War Bond and cash amounted togett t J ting these new s and the provision of the 
nere of 4,601,735. TI ar nt written off for |, Saseean | atane tock to work them will require further capital 
t £47,411 was greater than last year, and h lit t hich t ani trade that will 
t t the reserve ‘ 7 the it 1 of a furthe: r ilt f 1 tl °er numb r of branche A in t n Fes e 
now reached the : ma total of half a mi 1 / extra ware id fact ccomm lat meet this tl 
yur i ¢ it ft ss Yrat sat ict 1 to y + ’ for sor t b n ret ( 1is1der 
‘ - Aft interest and preference | tion to t best 1 most e I lf 1 Ol t I 
é r the ye dividend of « f 1s. I v h < 1 i it € 
4 OI na bal le ji RE? s f ol ¥ > ant in 1 c} tly = 
: of which would be dealt wit ( ling to the ex t section of the busir the prohibition of 
: I is J ton then Salad La é 2 t of £ d n the Unit d Ki 1, , ing the war peri 1 
i th nh res of the accounts « has for the tit " uslv affected : of tl , urtment 
t ts shown, indicating I . to send ga out of the a time of possible 
t with your satisfaction, and 7 in seneey enters, only issue exceptional case 
t point out s of the 1 ¢ I rtant circul t} Armist there has been some improvement, not sufhi- 
ted with our trading. Ir Ir report we say that r, to affect materially the figures in the accounts 
has shown a further increase during the "eg b tted to you. As ex t conditions generally 1m] e—and 
: tate that the sales at branches have subst n glad to savy they are improving very n — ure taking 
how tisfactory this is, you must rther steps t cure our share in this part of the world's tract 
tit enterprise was repeatedly checked by the rig Is) We als fer in our report to increased trade in the EF: st, and in 
‘ Ss enforced during last year; and, further, that | Austral 1 New Zealand. Our Eastern trade ee 
customers being then registered for the principal articles nsid ncre , particularly in 16 ee ee 
I matter what benefits you were able to offer, the only | , tablishment fr which our ods ar over practically the 
| been available w 





n trade our branches could hope for had to come from whole of the Far Fast 
me! had already registered with you. Notwith 1 
these restrictive measures, the f t our branch sales 

ll most gratifying, and, I venture t 


Had more freig 
busine ss. 
ict tha 


RESERVE AND DIVIDEND. 





. ] . he ficures. pointed 
s a very decided manner to the excellent value and Mr Milne, in concluding his explanation of the figures, pointed 
e that is given by Liptons. There is another point | out that we had decided to place £100,000 to reserve, bringing 





} ~ + 1 ’ swvorv usineé 

t n ir report—namely, that the rate of profit on goods p the reserve accounts to a Nall aS E ry busin 
! | p tl I I ‘ allocations to our 
n a furthe eduction; this means that Liptons have | man will recognise the wisdom of nach “¥ abilit , 
a9 ’ - oe 1 - nancial stabdillity 

the public even more ch aply than bef re, and thereby especially in the present times, financia LD1 
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= : : a—~—~,«,<£,£ 
ints for ich, and I feel sure tl course will meet with ti { any other indust: The commerci nterests th tures V 
your entire approva The amount of divisible é I y nthiet National interests. That a going 
£242,468, and out of th end that point | t Ke Ni Ss to discourage offered 
the ordina ares of 74 per cent. be paid, w than W Th y nion, have , would 
interim divide 1 <« 5 pe cent Wii ake th e < tunity, ant no secret wh I perien 
ar 125 per cent. We end tl tin that a large n rity of | 1 retail tri With 
0,000 to t n I I ertain, wl mmend | be entire f ur of h as I hi in ‘ ? Aimst! 
tself to favourable c lerat and there will then be left | I agree w Lord D’At spea that it 3 had © 
the im of 138,715 to cal f r ject to the payment there t th: take al ve of the » and a 
from of excess profit it The re t that tax provided f ied during tl ar, t we sl! 1 diffe terially £,5005 
in the Government’s recent Budget leg ition W be very wek f ns lear 1. | think great pr iple which emerg be re 
‘ ti with the r th irrent rh the confusior é e | through is the in ulable 
tory showing of net ts, which are a further record in tl berty and the enor r S ‘ t is h th : t 
inpany’s hist has only been accomplished by the heart e t ke is t é it 
willing co-operation of taff generally I sh d like to ta al 
this Opportunity of again expr g my high appreciation of th THE Th : RESS accept 
t valuable work that | een accomplished by « anagi! } f 
directors, Mr H. L. Peters and Mr J. F. Gregory, a hich } , t 5 st 3 holce! 
been reflected in the exceeding satisfactory account resent a 4ts and nities < engin 
t 1 tk y As you will readily understand, it we not | , art of “ 1 iif A h s should ) } Me 
od policy from a ne point of view to give ful etal ot j At then to t supply x Ac 
future programme in regard to extension, but I persor a t sa that t ti to thé 
nvinced that the business, although established more than fort . tO €& ment tions, a n 1 last! 
rs ag only in it il mpared ] “A it I ki t 1Ould DE ssibie to supp th egit ite desires of the t 
Wi elop int Th t} twenty-first f the « h y than we re al ed to do at present t sa f 
in | have now uch e in moving That ‘ t | great pity that the Government, d ng the first years of th r fr 
i statement of account mitted be received, ap] i, and the trom the teetotaler ted their arguments, a Arms 
dopte« | posed irily drastic restrictions on both the quantity and ( 

Mr. H. L. Pete nag lirect seconding the res There can b ibt that these restrict gine 
tion that he had been in I n BOK many irs, but a\ sible ra very large int of the labour t 
had never vet « e acr anvone Ww had shown s ich fa lat i wn : thre hout tl tr The Goverr t t 
eing keenne: Sir Thom Liptor 1 that quality was of w tie of ft t ectotalers I think Li 

inest bl in de ing a bi ss like their hould | if those engag u s 1 bee I ted the Gove 
his inf occur the ¢ conditions affect th would have b saved tr é considerabl TI 
- tr; : t ite ght futu f. th tak ] ir th has bee tt erity in the past in i! t 
comr atte ts to deal] a the d trade i the merits of t 
The 1 lutiol ‘ been sacrifice t the dé the one h t 
7 ‘ iné n the other hand to pl a 
. t is tectotalers—who v t ( 
ré r vic n tl t t f the pe 
BARCLAY, PERKINS, AND CO., LIMITED. } a ' to the staff 
AN EXCELLENT YEAR'S WORKING. ‘ nt way il hie one and a rried o1 luring tl hi 
‘ 1 1, the hair in ved the ad of the re Male 
The t ordi g ge of Bar Verk t ( 
nd ( | was held, goth t., at the ¢ t Mr i a Per led the 1 
tlotel, Lon KE. Mr 1 ward \W (sillar th il u } 
maging director) | iding Se ee 
The secret M J P. § Bee B- ad 1 t ‘ 1d) 
ning th eting and the auditors’ report I 
The Chairman sai G eme t li \ we W CROMPTON AND CO, LIMITED a 
n the tl S I a gre t va t < t unde ver ain t The sixt he . ee a aie : , i i 1 g 
ircumstance ind | think you l agree th he report os e ; . : , 5 . pton and , F 
» have submitted t u is an excellent on e | - nt it t at S ; H . l M : 
€ ave 4 ab ‘ A ‘ A ai | > 1 1 ] 
sed dividend is satisfactor We have had a ad t \. A. | owint P.R.S. (the a}, | ling. 
ravel before arriving at the pre t satisfact | 1] rh ging ctor d secretar Mr E. Re t 7 
uld like to thank the shareh s for the patience they h the tice gt s the report 
hown during those years and for the confidence | t] t et 
lirector conservative policy which has The Chairman, ving the adoption of the re 
been ac » the strong position in v ccounts uid that t xccounts te stified the foreca 
we now t t t meet Pheir ubilit r war taxat ha : 
‘ , ‘ A 
i _ a ot ves, a t t fig f 61,000, which had beer t le \ 7 
balance brought f ard f roviding for the tax 1 all char they had ilt t 
t vear, £182,965, vou get a tot t 549.4 Out t irS Working an aval re al ‘ fit of 5.525 - 
the interest on the 3% per cent ture stock, and 
‘ the <s per cent. con lhdated tgage debenture st 
aid, leaving a balance of £492,972. We paid an i ack 
end of 12s per share on Jan y «st last hich t 
leaving £384,972, and we now re In 1 th , 
the profits of the year of 1 pe é 
to £180,000, leaving a balance of £204,972, which it 
rry forward The arrears er I 1 to De ‘ 
1918. He then dealt with the princi s in the bal ; 
and, continuing, said There have t ert i 4 
to the very large dividend we are paying this year 7 
we are distributing a large dividend, but if you take = 
interest that tl re fe h h since the form: Fs 
tion of th ny areholders—it is 
coos cece | KANSALLIS-OSAKE-PANKKI| © 
while the ordinary shz Gividend at all 
since 1907. I should like to point out, moreover, that t a (National Joint Stock Bank) t! 
siderable portion of the profits come from moneys invested— a ie 
big ite FINLAND 
FUTURE OF THE TRADE ” : 
I should like to say a few words now on the future of the trade Head Office: Helsingfors, (Helsinki). t 
as a whole Now that Peace is signed and the country, we hope 
will be returning to more normal conditions, and there will be a 
general reconstruction of all industry going on, it seems to me that 8 BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 
if the G t Ww wi t would take the trad to th t 
confidence and deal in a broad and comprehensive spirit with " 
whole of the licensing question. Ar ry Committee is sit Capital and Reserves ‘about 
of which Mr Fis} the Presiden Board of Educati t 
chairman. Recents’ a deputation of the trade waited upon bi Fmk.145,000,000 : 
and impressed on him the importance of there being a frank dis - ’ ’ 
cussion with representatives of the trade before any recommenda 
tions were made to the Cabinet. They also impressed on him that ‘ 
representatives of the trade should be asked to give assistance EVERY DESCRIPTION OF BANKING AND I 
to the Government in preparing any scheme. It was pointed out 
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the tures was still increasing, and, although their output was steadily 
ing up, they were unable to accept all the business which was 
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posing of it. I may mention that a profit of 1d per Ib on our esti- 


mated crop means a profit on our capital of 5 per cent., so I think 





























: offere ito them. New extensions to the works were in hand, and | we may look forward hopefully. 
a would be ready in the latter part of the year, but they might ex- The resolution was seconded by Mr J. Ramsden, and carried 
ence some delay in getting certain machine tools required. | unanimously. 
ith regard to the new capital and the offer made by Messrs. 
Armstrong, Whitworth and Co., Limited, at the last mecting, he 
had explained the necessity of increasing the company’s capital, 
and a resolution had been passed increasing it from {22i,007 to Tr HE 
{<o0,000. Of that £24,000 was to be in new preference shares, to eck TY 
be reserved for the employees, and the balance was to be in £1 7% Accident and 
ordinary shares. Messrs Armstrong, Whitworth and ( o.’s offer Guarantee Corporation, Lid. 
; to subscribe for £250,000 of those at par, and their only re- | ———————— — 
servation was that they should have two of their directors | ee aa a ae oe 5,750,066. 
aprointed to the board of this company. The directors had CLAIMS PAID ° ee ee £19,500.006. 
accepted the offer, being confident that it was a favourable one Accident insurance of all_kincs. 
for the company; that was subject to the approval of the share- | tmmpioyers’ Liability. Fidelity Guarantees. 
, ; ; . ere | Fire and Burglary. Moetor cars. 
holders. With regard to the advantages of the scheme, firstly, no Pubtic Liability. odes Gust meme ond Grodtt 
engineering firm in the world had a higher reputation than | Bolier und Lift Insursenc: 
ger Messrs Whitworth; secondly, they were large users of electri al Executershipe and lrusteeships. 
x : machinery ; thirdly, their influenc e would be of considerable be né fit MOORGATE STREET. LONDON. E.C.2. 
to the company, in negotiating for business, particularly abroad ; 
lastly, it was a day of big busimsses, and it was a comfort to } 
the directors to feel that if ever in the near future they should 
4 find themselves in need of moral support, they would have powerful | 
AT friends behind them. The new directors nominated by Messrs 
and Armstrong, Whitworth and Co. were Mr Saxton Noble and Sir GOVERNMENT RETURNS. 
and Givn Hamilton West Both these gentlemen were eee 
rs. Mr Saxton Noble was the son of the gentleman who had | 
ip the business of Messrs Armstrong, Whitworth and Co. to CURRENCY NOTES ACCOUNT. 
ent ts esent proportions. ; ; : T 
hink @ Lieut.-Col. J. Clibborn, C.I.E., seconded the motion, which was | 2 Advances to Redemption Account, 
ent @ nanimously agreed to. | Notes fos oe 
} apg Se ae eet a aa oe aeiieg.% land Certi-| 32 § ; a j | a 
The retiring directors and auditors were re-elect d, and r solu- | Date. Ste £33 g Ss 3a 3 ex. | g Sg 
were unanimously passed approving the directors’ recom- Out. $38 2 s4 a gs ogsg | sons 
lations. | | standing) Go“ | 68 | dag | Be (24| S88" 18 fe 
— ego couse —— ee | —== ’ t oll 
| 1914 z £ £ £ £ % £ £ 
n Aug. 26} 21,535,065 ee 6,301,650 3,810,000 “a as a 11,423,415 
CONSOLIDATED MALAY RUBBER ESTATES, LIMITED. | Sep. 30, 28,408,606. 381,500 3,500,000| 4,500,000] 15°8} 10,923,546] 9,103,560 
RESTRICTED OUTPUT AND RUBBER PRICES —- 58,478,164 ee 169,000; 600,000; 18,500,000) 481 — 9,285,618 
[he thirteenth annual general meeting of the Consolidated ) Mar.3 39,801,867, .. on ee oe os ee a 
E a eee ed ¢ Sie th inst. in the | Jume30 46,576,801 302,665 000, _.. 8,500,000) 61° 585,828) 8,654, 
Malay Rubber Estates, limited, was held, on the 4th inst., in the | gen "9¢) qo'og9'3a5, 443,455,| 214,000) 382,500; 28/500,000) 395| 20,400,000| 22,969,280 
Council Room, the Rubber Growers’ Association, 35, Eastcheap, | Dec. 29} 103,125,099 729,328) 159,000, 249,000| 28,500,000| 27°6| 54,620,563| 20,535,864 
Mr j. L. Loudoun-Shand presiding. | sfar.321 106,690,991| 1,099,030 | 144,000, $3,000) 28,500,000 26:6) 71,121,076 7,901,945 
. f + “TY ar Messrs -} id | ald né¢ . | ’ ’ ’ ’ . VW! ’ : ’ ’ 
representative of the secretaries, Messrs Shand, Ifaldane, | yyneos) 199\099'278 1,704,004, 104,000| 36,000) 28,500,000! 23-41 88'157,692| 7,005,590 
Co., having read the notice convening the meeting and the | Sep, 27 131,525,480 2,389,854 | 94,000; 36,000) 28,500,000) 21°6| 99,320,972] 5,964,362 
iditors’ report Dec. 27, 150,144,177 2,430,151} 64,000 40,000, 28,500,000) 19°0/ 118,102,160| 6,868,168 
ee ees sail and | .1917. 
[he Chairman, in moving the adoption of the report and | sroy'38 144,687,701 5,000,568 3,399,000| 250,500| 28,500,000| 19°7/ 110,668,152) 6,869,986 
ints, said: You will see our crop sold for £63,223, against | June27 161,673,676| 6,449,156 1,319,000, 255,500] 28,500,000 17°6| 132,484,251 5,564,08 
s,s61 last year, and that our estate expenditure was / 40,204, | Sep. 26) 178,639,755) 7,422,488 99,000' 235,000) 28,500,000) 16°0) 152,061,555! 5,166,688 
: £44,700 im the previous year. Our rubber cost f.0.. | Deo. 26, 212,782,295 8,554,029 $9,000 675,000) 28,500,000 154, 186,636,709) 5,485,613 
" g ist 4.44, ) n the previous year. T DDeT t 1.¢ ‘ 918. 
is 1.17d, against r1.s2d in 1g17, and sold for 1s 5.72d, against | Mar,27 228,149,289] 9,717,690 39,000 675,000! 28,500,000| 12°5| 202,855,479| 5,797,500 
62d. and we are left with at fit of £18,471, aga £44,004. | Jume2% 252,912,444/11,349,838 39,000, 660,000) 28,500,000) 11°3! 229,751,095) 5,322,187 
sa inspiriti1 ins: figures to lay before vou, but we | Sept.25, 275,168,594/12,142,289 ee 615, 28,500,000, 10°4; 253,115,762 5,080,121 
on ee ee ee | Dec $1 $25,240,501 15,529,276 «| 870,000) 28,500,000 8:9) 305,155,409) 4,566,5 
congratulat ourselves on the Val eing now ovet 9 
may look forward to circumstances becoming more | Mar.26) 328,064,07C/14,925,926 a 500,000! 28,500,000 8°7) 308,577,178! 5,412,811 
" Von will that ou crop the year | June 4 346,276,976/17,533,202 ee 360,000) 28,500,000; 8°3) 330,335,326; 4,614,852 
an es eer aS SO aa ae carer . 1] 347,120,632 |17,068,494 260,000} 28,500,000) 8°2) 331,339,451} 3,989,675 
732,319 Ibs, against 931,212 Ibs in the previous year. | 18 344,778,894|17,107,775 «. ~—|- 360,000} 28,500,000; 8°3| 329,345,076) 3,681,593 
I will refer to the deficiency later on. Our estimate for the current | 25  342,309,770)|17,142,880 ee 360,000! 28,500,000) 8:3) 327,321,264; 3,271,386 
t is g20,000 Ibs. and up to the end of Mav we have harvested | July 2, 342,952,150|16,640,999,  .. | 360,000} 28,500,000; 8°3| 327,521,264| 3,411,885 
‘ 4 . AU, ak ? ) Lit i { i; y ad y aiy - s 
70,663 lbs, which is a satisfactory proportion to have secured for | - 
the first five months. Since the war began we have had many | ‘ 
: lificulties to contend with in the management of the estates. Out , { 
: nts and managers have done their utmost, but it has been very | Li rg ait TS a4e te. 
nd ficult to secure good assistants. Fortunately, anxiety on this 
: account is now at an end, and there are plenty of men of the rigat | ——————— aa ann 
ler stamp who have been serving their country and are anxious to 
I rubber planters. T1 stimates for the current vear < 7,3 5 
ee ee ee eee ee ere cee ee BANK OF ENGLAND. 
§s- ler review, and I am afraid we look for a lessened cost | Week ended Wednesday, July 2, 1919 
production. During the war repairs and extensions t ) buildings ISSUE DEPARTMENT. 
d ti nd machinery which are necessary to keep pace with the larger | £ g 
if crops we look forward to have had to wait, so we shall have a | ‘ _ 
~_ ciope we Ss Soveaee pei ue 9 Pee oe have @ | Notes issued ...... 104,902,360 | Government debt.... 11,015,100 
a ee ee ee ee Other securities .... 7,434,906 
notice in the accounts the sum of £0676 5s ee | Gold coin and bullion 86,452,360 
war charities. I may mention that a considerable part of it ——— sta 
| voted in the year 1916. 104,302,360 104,902,360 
Our restricted estimate was 745,000 Ibs, but owing to a severe BANKING DEPARTMENT. 
utbreak of influenza all over the East, and excessive rains durin £ £ 
tl lz WwW } ; red > cro securec fas onlv . ’ : ° 
the last few months of the year, the crop secur | wes n'Y | Proprietors’ capital.. 14,553,000 Government securities 98,702,306 
2,319 Ihe. The policy of restriction, which is estimated to have | pag, ........csccee 3,208,382 | Other securities .... 83,403,163 
np 20,000 tons of rubber off “ market, was : mary wise i ne, | Pyblic deposits* .... 24,557,689 Notes ......eeseeee+ 24,954,505 
and considering stocks in London have risen from abou 5-00 | Other deposits ......166,924,589 Gold and silvercoin.. 2,115,503 
. tons in pre-war times to ages some at peeeem, - 1s obvi us they | Seven-day and other 
4 have been st reer if the restricrion had not been Carried | Wills... cc cc cc eee 12,417 
About a third of the acreage under rubber cultivation carne — enema 
this scheme. Had all come in, we might have taken perhaps 209,266,077 209,266,077 
three times as much off the market, and still have left ample for the * Including Exchequer, Savings Banks, Commissioners of National Debt and 


world. 


be the only 


and planta- 


esent requirements of the Rubber seems to 
commodity which has fallen in price during the wor, 


4 1 
rubt 


er is at present lower in price than it has been before, 

because for the time being supply is in excess of demand. I would 
wished to see the system of restriction carried out during the 
of this year. Our crop will be about 1,000,000 Ibs of rubber, 

ar i I believe if we had been able to reduce this, and all others 


had reduced in ratio, it would have been more profitable to us to 


tke 800,000 lbs of rubber and dispose of it at the enhanced prices, 
which 





‘ would certainly have followed reduced output. Unfor- 
tunately, there is always a party in opposition, and you cannot 

: expect any to reduce unless all reduce, and meanwhile everyone is 
; turning out a largely increased quantity of rubber, and until the 


trade of the world becomes normal. I dread difficulties in dis- 


Dividend Accounts, 


CoMPARISON with Previous WzeEk and a YEAR AGO. 


\Inc. or Dec. on Inc. or Dec. on 











Amount, "Last Week, | Last Year. 
£ £ £ 
Pl Miidecscenasdeeeesetwenadaee “meal 3,218,382 | — 10,061 | — 26,041 
REN Cc ccincnecuananaede | + 4,513,513 | — 13,621,742 
CUNO GONGTER. cc ccccccccecasecesese | + 29,179,778 | + 14,856,814 
Government securities | + 31,881,500 | + 32,464,574 
Other securities | + 2,690,297 | — 29,443,055 
ES EE |— 888,928 _— 1,810,640 
Note circulation | + 1,646,265 | + 25,044,945 
Coin and bullion + 757,337 + 23,234,505 
| &% of reserve to liabilities - 33 ane 14% 
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THREE Montus’ Recorp UNITED STATES FEDERAL RESERVE BANKS. 


i giv 
v 4 £ F’ 
. @ ° 
Date ; n. Dey , Reserve 7 
i 
” = 2 ) 4 
2 ? 
Aj 
Ml BANK OF ITALY 
2 
At corres} 
pom ne § BANK OF SWEDEN 
r A £ 4 
ny : A £ 2 2 
Uth le} ] 
G I M ad ani for 
Other se 
Reserve 
Coin andl i 
Pr rti 4 ‘ 2.00% \ 
Ba rate of di 5 
Pi (( 
P f silv NETHERLANDS BANK 
Excha ‘ 
—_ Ne W I ‘ > s iJz 4 
— A ‘ 2 2 A S : 2 2 2 2 
— B t BD eececs bo4 , 
Clearing r 
* 4 Aa 1 Ss A i > ni 
’ . L I . 
BANKERS’ CLEARING RETURNS. tes in circulation ........ x 
i ‘ 
a : Cour | 
a a Town Clea a BANK OF SPAIN. 
i149 2 | - 
January l 0 a « oa xy “ 
Tu 2 ~ iviy 4 
. ASSETS z é £ 2 
= : : SOG peccccsnceneseseuensese 04 , x A 
BOeRi GO Gate, I9ID cscccccccce i 0 X r ce wy , 
Do 4 & l 0 re : noies aoe 
Increase or I ase in ] : . ~ ‘ I . aspeenes i 
FEASUTY DILIS ...cccccccces 6b, I 6,0 one | J 
Tota i +é¢66batagbtsashuns ¥ » > ° 
Do 1917 ° 1 00 2 erereseres On , mn A 
- “ : = #1279, 1 0,00 oe 2 JO Dex ts . ° erece +5, M AX vv AN + 80s 
Increase or Decrease in 1918 + 1,564,2 100 + 492,083,000 + 2,076,516,00 
: = NATIONAL BANK OF DENMARK. 
PROVINCIAL CLEARING RETURNS a gl ae ad foe hg > = 
1919 l } Ma 
ASSETS, 2 2 a £ 4 
1918, 1919, Inc. or Dec, Join and bullion .....c.ccee. 10,355,000 10,374,000 1 m0) — 19,000 4,258,000 
) Jar t Loans and discounté ....... ° 6.000 12,888,000 + 1,775,000  4,915,00 
Totals—Ja vi 5 s £ f oY w road J xX ; 977.00 4.000 — $14.00 1. . 
BIRMINGHAM .. ; ,200 46.800 |4 4 +4 naetthen eee ae 2711000 2.728.000 1.796,000 — 17,00 666,00 
ee 27,086, 00 ; 00 + . 69 LIABILITIES, 
DUBLIN ........ ... 142,855,40C | 179,479,500 |+37,624,100 | 2 reulation seseeeeeeeees| 24,109,000 24,116,000 19,163,000 - 7,000 8,757,000 
LONOS......... a 179,20 | 29,208.40 |+ 3,729,; 146 | Deposit 6,074,000 4,879,000 6,120,000 + _1,915,00 — 


LEICESTER .... l 40K 22,442,900 1+ 4.6 0 259 BANK OF JAPAN. 

LIVERPOOL .... ; 824.700 |+49.986.700 | 21°9 

MANCHESTER .. 2X 40,200 | + 14,665,000 Iny 17, | May 10, M eee sees 
NEWCASTLE-ON-TYNE 100 | 4 K l aii _— — ee ee 
NOTTINGHAM .... . 60C \4 ' 000 70.595.000 65.697.00 00+ 4.9 





. : DN 1 and SIIVET.....cseceees 2 00 + x 
SHEFFIELD 600 |+ 1,280,99 Se 3 + KX 
4n hes : ala . Vd A9, 8 52A TOI WAR + 19,5900 at 

FOREIGN BANK RETURNS. $ORED noses ozennasnsesseee 742,000 196784000, 11°825,000 + 728-0001 + 5$:657,000 





ocmtmniee tue st |{ BARCLAYS BANK LIMITED. 


liead Office: 
- 


4 Lombard Strect, London, E.C. 3. 


| 
‘ : c 
H The Bank issues Srafts and Letters of Credit on all the 
SANK OF NORWAY | principal towns of the World; makes Mail and Telegraphic 
4 Transfers; effect: Fore'gn Collections; estabiishes Documen- 
tary Credits and generaily undertakes every cescription of 
< 2 2 
rand} ¥ _ 2 > r t ; 
noe © ; * BRITISH AND FOREIGN BANKING BUSINESS ; 
. + . © 
: rian ¥ 

= 6.0 3 
i es : ¥ | os ¥ xx ; Speeia! attention is given to the firan of produce in transi’. 
ARTI semnses. me ‘wo | A 
Deposits a ) ; : 

3 Forsign Branch: 

The right of f I f cA ia ge k of > gue ' 
yi iy ts enloulated a0—< ne 168 FENCHURCH STREET, E.C.3. 
‘ Is; (3 -_ ar Nat DA 
ba ken i 6 ion crowns; (4) an a : t b 5 
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The earliest date at which the Funding 
Loan can be repaid is 1960. You can sell, if 
you wish. Or by holding your investment 
you can secure a certiin 5 % for 40 years. 
By 1960 you will have been paid £160 in 
interest for every £80 you invest. If the 
State redeems the Loan then, it will pay 








income for yourself and your family, and to 


another £100 for your £80—making a total ied 
payment otf £260 on an original investment iad 
ot £80. —— 
k 4 
; 1: aes oa 4 . ee ee 6 
Funding Loan is thus an ideal security to F ad 
buy, if you wish to provide a permanent as = H 
BE ace 


place your capital in safety for years anead. eke 


SR IT 


You can buy Viclory Loan at any Bank ov Trustee 
Bank, from your Stockirvoker, oy at any Money Order Post 
Locat War Saviigs Commitices will give any infovi 
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_ SWISS NATIONAL BANK, 


June 23, ‘June 14, I une 22, | Week's Position 
1919, 1919. 1918, Movement May3l,1$14 
ASSETS. £ z £ £ z 
Soin and bullion—Gold...... 18,862,000, 18,378,000 15,380,000 + 484,000 6,847,000 
— Silver .... 2,745,000 2,742,000 2,327,000' + 3,000 734,000 
Darlehens-Kassenschein .... 199,000 197,000 809,000 + 2,000 2° 
Discounts and advances .... 18,428,000 17,802,000 12,997,000 + 626,000 4,120,000 
LIABILITIES, 
Notes in circulation ........ 35,248,000 35,238,000 26,926,000 + 10,000 11,037,000 
DD chinkbnéesebanocowwe 5,474,000 4,483,000 5,497,000 + 991,000 1,350,000 


~The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to May 31, 199, total issues were Sort Ate, of which £161,000 
was held by the Swiss National Bank. 


NATIONAL BANK OF GREECE. 


May 13, April 28, May 13, Prev 


| 
| 





is i as 
1919. 1919. 1918. Return, Yea 
ASSETS. £ £ £ £ £ 
Gold and balances abroad 76,647,000 72,169,000 43,868,000 + 4,478,000 + 32,779,000 
Greek Government and 
other securities. . 10,370,000 10,402,000 10,673,000 — 32,000 — 303,000 
Discounts and loans 13,814,000 15,987,000 15,164,000 175,000 ~ ,350,000 
LIABILITIES, 
Notes in circulation 52,525,000 51,966,000 39,777,000 + 55°.000 + 12,748,000 
Sight deposits ‘ -++ 28,592,000 26,429,000 13,931,000 + 2,163,000 + 14,661,000 
De — 5 at fixed dates 9,730,000 9,607,000 8,010,000 + 123,000 + 1,720,000 
Mortgave bonds in cir 
aaa on 2,958,000 2,958,000 3,048,000 -- 90.000 
IMPERIAL BANK OF GERMANY. 
ie a | June 23, | June 14, June22,,. ~—~|~~S»@Positi 
1919, 1919, 1918, Movement. May %, "Y914 j 
ASSETS, £ £ £ z 
a se 55,890,000' 57,576,000 117,303,000 — 1,6°6,000 65 662,000 | 
i tieceeeen ccm en hie 885,000 1,001,000 6,037,000 — 16,000 16,096,000 
Tre -ury notes .......... 437,943,000 422,120,000 81,387,000 + 15,823,000 3,039,000 | 
Bills discounted.......... 1439304000 1457922000 741,601,000 — 18,018,000 47,173,000 | 
LIABILITIES, 
Not s in circulation...... 1455392000 1413743000 602,376,000 + 41,649,000 100,693,000 
ED. ccbsiusesenneaes 481,063,000)524,226,000 405,908,000 — 43,163,000 42,117,000 | 


In the above tables the Russian rouble is converted at 2s; the Ge rman mark at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 
kronor atl8 per £; the Norwegian kronor at 18/15 per & ; ‘the franc, lira, and peseta 
at 25 per £; the yen at 10 per £; and the American dollar at 4s, 


LONDON RATES. 








~ oS S “ 
a Nn ” = a ~ = 
oO oh | OH > o o> 6 
ES | Em 2S Sa salsa )| za 
ard = = = ~ iS” 
Bank rate (reduced from 54% April & | % % % % ) % 
DT) <ciktcenbntaabhnasenawnnie 5 5 5 5 5 5 
Market rates of discount : 
60 days’ bankers’ I ie ics 3h th 38 3 Sk ta 3h ss 
SR ccc. siseheosnesuns 3th i 3k th Sh - Re wa SF 
SEE ED evcccessesees one 3 Stave Steve 2 Seve Set 3m ; 
DET ccicnnsateoseaben’s 38 9) 38 8 = |x Sve bo A 
Discount (Treasury Bilis) :— ° 
3 months (£99 2s 64d) *.......... = °° oe = 
6 months (£98 4s 103d)" .......- ee : a st - ~ 
Goans:—Day today ..........-.-+-- 23 ¥ 24 3 2; & 25 3 24 9) 24 3 
Sl aiisiieteeiaseurtensesoeses 3 4)3 33 3t) 13 BS BIS F 
Deposit allowances: Bankst ........ 3 13 3 3 3 3 
Discount houses at callt .......... 3 3 3 3 3 3 
RIESE  sbnccececen0seeneesses 3 3 3 3 3 3 
t Rates lowered 4% on Jan. 2, 1918, and lowered4 % on Feb. 14, 1918. 4 Lowered 
from 3} per cent, to 3 per cent. on June 5, 1918. 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
which rate they remained until they were sus pended on May 3l, 1919. 
Comparison with previous weeks :— 
e £ Bank Bills Teade Bik: 
eh : — Saeieianis 
&,3 3 Monthe.|4 Months. 6 Months 5 Months.|4 Months. 6 Month: 
1919. % % % % % % % 
Ane. BB. .c06s1h 34 3 R of g 4 214 4 s 
BP sbens 3} 30 3 8 St eR 4 + 4 4 
a Se Ad 34 3 Se 8 4 + 4 4 
Diseene 3 3/3 34 & Sf. { 4 4 4 
_ it Ro th 325 BE ot 4 ; 4 4 
ee 5 34 to oe B St a4 2|4 4 
Tee eave 3: 34 P 34, 3 fs eR 4 : 4 { 4 
June 6.,,,../3 34 3h 2 st ; 4 4 4 
oD -apken 3 Sch mm 32 ai3 £14 4 4 
hse 3 Se Ut hdl Stk 4 4 ‘ 
= 3 3a + | 3 4 3 + 4 4 : 4 4 
July 4.. an ee vy 3k + 4 =: 4 4 4 4 
VS ee EE IES 





Ewo thirds of the 
wealth of Ireland 
is in ULSTER 


YOU CAN REACH THIS 
GREAT INVESTING PUBLIC 
THROUGH bo PAPER— 


‘N orthern Whig’ 


AND BELFAST POST 


The London office is connected with the 
Belfast office by private wire (City 9283). 


92 Fieet St, London, E.C.4. 








LONDON COURSE OF EXOHANGE. 











On Ueance. Thurs., June 26 Thars., July 3, 
Amsterdam and Rotterdam.......... Cable 173 «6 “88 11°784 11°804 
DI8EO. cocccccccccccces ccccccececcse  S Months nom nom. 
Belgium ..cccccccccccccesccccccccess Cheque 30°85 31°00 30 92 31°62 
POFIB cccccccccescseceseces ecececece Cable 29°75 29 95 29 80 29°90 
DID cccccccccecvcecsccccesecccoes 3 Monthe 3010 30°20 30°21 36 31 


Marseilles .... 


3 Months 3°10 30°20 30°21 31 
Switserland .. 


Cable 2485 2495 2490 25-00 























TED. cascocensnessonsveossoescess 3 Months 2525 25°35 3530 35°40 
Italian Bank places .........sse0e- Cabie 3670 35°90 3520 8636-20 
DIED cccccccccccecccococccccocece 3 Months nom nom 
New York ........00- Oc ccccececesecs Cable 4583 459} 450) 4524 
TED seenenceraseesnennsdenssoons Demand 459} 4604 461 45 
Madrid and Spanish Bank places.... Cable 23°15 23°25 22°98 2308 
TD seeesuseesneoueencesseeenece 3 Monthe 49} 304 50 504 
SO GRE CINGTND. w cocccennccescese Cable 30 31 30s Ok 
n° thebeaeseusetansesnecensees 3 Month nom nom 
I a ces eet ini ibn Cabie 19 50 19 60 19 55 19°6 
PP bécesevenaneneenesensscess Cable 12°35 18°45 18°40 18°5 
DT cwesneendensesennensoonse Cable 17 8 17°95 i793 1803 
TD ccektphuetbebenunusisiatnn 3 Months nom nom 
) CEGMMENEOES cccsceccsecesccesccosees| Game 56:00 57°09 a 57°50 
IE ssc cccenbeeanksanswees Cable 503 51 504 51 
I coctcanuenaasenboesxe Cable i4y 14} is 14 
Calcutta and Bombay .........0.++. Demand ij7i ij8 1/3 
tienes aeeene niente Wdaye’sat 17} ‘im 
FOREIGN RATES OF EXCHANGE ON LONDON» 
Rate Rate Rate 
July 4, June 27, July 5, Usance| Par 
1919, 1919 igis 
NE iad franos to £1 30° 350-40 29 - 70 7 3 27° 15-16 'Ohneq'’es 25°223 
Amsterdam .. florin to £1 il + 78-80 11 + 81-85 9° 24-29 Sight 12:107 
Brussels ...... francs to£l 31° ¥-4) 30° 85-90 _ ne Cheq'es' 25 = 
Christiania ..kronerto£l 18° 45-47 18* 30-34 = 15° 07-10 Sight | 18°15 


Stockholm.... kroner to £1 17 + 79-1802 17 * 78-80 13° 44-49 Bight 18159 


| Copenhagen .. kroner to £1 19 + 59-62 19 30-34 : 15 * 27-30 Sight 18159 

| Helsingfors .. F. marksto£1 573° 573 5 50-5 96-50 .* Sight | 25207 
ND. «0000es jdrachmeeto£] 24° 25-45 24° 35-50 bi Sight 25°207 
Pe wesnanen iire to £1 35 * 70-80 36 . 85-90 43° 20-25 Sight 25°22 
Switzerland ..|franceto £1 24° 80-85 24°85-90 18°90-95 Sigs 25°22 
Madrid ..... pesetas to £1 25° 08-12 23 * 20-25 17 * 19-25 Sight 25°22 
Lisbon ...... pence tomils, 50-50} 50-31 30—31 Sight 534d 
Alexandria....|piastres to £]) 974—97? 973—97; 974-3 Sight 7 
New York..... ‘Sotlars to £1 450§—51 9 $4593-50 4753-—% Cable, 4+ 
Montreal ....jdollars to £1 465—66 $4°'75s—758 4864-87 Cable 4 
Buenos Ayres ./pence to dols. 5SOg—51Z 507—51 51¢—514 T.T. | 47°58 
Rio de Janeiro pence to mila. 1448 14¢a 243 90 days 18 
Montevideo ..|pence to dols. 544-55 544—55 m 7. 61 
Valparaiso....\jpence to peso 107 li , 1643 90 days 18 
DEE ssounhea E.ng.to Per.£1, 73% dis 73% dis ‘ 90 days Par 
Caleutta...... ster. to rupee ls 84-844 is 8d-84d Is6d-64d T.T. Is 44 

|} Bombay ...... jster. to rupee 1s 8d-84d 1s 81-824 Is6464d T.T., 1s 44 
Madras ...... ster, to ru ls 84-840 88d-84d le6d64d T.T. Is4d 
Hong Kong.... ster. to dollar 3¢§ d-5s7}d 3s Ga ‘Tid = 38 34d TT, oe 
Shanghai ....)ster. to tacl 58 3d-5s 4a 5s 34d-44d 48 83d 1.T, ee 
Bingapore ....\ster, to dollar 2s 44-4 20 44-fad =| 28431 2.2 
Yokohama... .)ster. to yen 2s 24-40 2s 2g-3d 2e 23-234 2.2 24akd 


FOREIGN RATES. 
Open Open 
-~Bank Bate~ Market. Bank Rate— Market, 




















Changs¢, % % Changed & % 
Pasie ceccccee AU, 0,'14.. 8 oe oo Swiss Bank 
Herlin ..ccccee Dec. 85,'14.. 5 oo oe places........ Oct, 35,'18.. ce ee 
Vienna .cccceee Apl, 10,'15.. 8 we oe Madrid ........ Oct.2/, 14.. ce ee 
Amsterdam.... Jiy. 1,'16.. Sh co cs Lisbon ........ Jan.15,'14.. 7 
Brussels ... «. June 5,'19.. 4 oe ec Stockholm .... Jumel2.39..6 .. o 
DEE sane: cite. “ 6 Christiania .... May 9,'19.. 54 .. «> 
Petrograd .... July 23,'14.. 6 .». «. | Copenbagen..,. Jan. 2,'19.. 6... +>» 
CURRENT RATES OF EXCHANGE IN NEW YORK, 
The Irving National Bank cable the following exchange rates :-— 
P Rate Rate Rate Rate 
New York on con July 4,June19,June2 \July 3, 
| * 1918. 1919, 1919. 1919 
- a } 
London— ' | 
60 days ........ (| #72 | 45775) 4°56 | 44850 
Oable. cccccccce Dollars for £1 4°B666 ¢ #7643 462 4°6025) 45250 
Cheques ...... ( he te — 4°5175 
a ee ‘7137 64 “47 6°62 
Switzerland...... } | Prancs for #1 | S18 |} 400 553 | 544 | 5:47 
MOET cncccevccosene Lire for $1 | 1 5°81 80650 80150) 7°92 
BPRER.cccccccccccce Cents forl peseta | 19°30 2750 | 2000 | 1973 | 1960 
Amsterdam........ Cents for 1 guilder | 40°195 50°25 39°00 | 38°6875) 38°575 
Petrograd ........ Cents forl roubie | 51°50 | l4nom id¢nom l4nom! 14nem 
Copenhagen .... | ; 31°00 | 23°75 23°35 23°15 
Christiania .... } Cents for] kroner | 26°50 31°25 25°15 | 2470 | 2445 
Stockholm ...... | 35:00 | 2580 | 2540 | 25-20 
BEOSSS co cccccccccsc | Cents forldrachma) 19°30 1945 | 1920 | 19°20 | 19°10 
Yokohama | Cents for 1 yen 49°85 53 51125 | 5075 | 50°75 
Hong Kong CentsforMexican$| 63°65 | 78 | 8225 | 845u | 82°50 





NEUTRAL RATES OF EXCHANGE oN GERMANY, 
, sas 





Rate, Rate, Rate Rate, 
July 4, June 18,June25,, July 2, 


Level.| ‘1918 ' 1919. | 1919. ‘1919. 











Amsterdam ..../Florinsto]l00marks | 59°26 34.10 +1650 +19°90 18°674+ 
Switzerland .. Francs to 100 marks; 123°45 70°10 +35 (46 (Je23) 41-40 (Je) 
Copenhagen } (56°75 | 27°75 (427-75 31°50 

| Stockholm . Kronerto 100marks| 88°88 .49°25 25 5 (Je2] 23 
Christiania .. es 27°25 32 31°25 





+ Rate for previous day. 


Commonwealth of Australia and 


Dominion of New Zealand Union of South Africa. 








London on Australia and July 1, 21919. June 13, 1919. 
Australia and New Zealand London on Bouth Africa on 
New Zealand. on London, South Africa. London. 








| 


Buying.’ Selling. Buying. Selling. i 
— — | —$__—— Buying. Selling. Buying. | Selling 


| A NZ A NZ A (NZ A |NZ 








T.T. .. 


BIG 2000] oo | ce | co | ec | co | co | ce | oe |S Malls m dis| 4, to & pm 
Cable....| .. | .. }1009100a' .. | .. (101a;101 |<. bp +% 8 - 
On dem'd) 974; 973 par par 99 | 99 10041 


90 days . 


30 days .| 97 a | gag'i ico 1a “ais 3; llan’4 = 
60 days 264 3% oe 26h 36t oer os tS | Ss 
120 days.) ..). 
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INDIA COUNCIL DRAFTS. 

; Tenders for Rs.1,00,00,000 in bills and telegraphic transfers on 
India were received on June 30th at the Bank of England. The 
ollowing is a statement ofthe tenders sent in :— 





Bills. 
Tendered. Accepted Per- 
Rs Ks. centage. 
Ra Deferred Telezraphic Transfers. 
1s TERA... .-ccecceccercsccees 1,75,51,000 ; 97,235,000 ...... 55 
Immediaie Telegraphic Transfers 
Us Bd cee ee eee eee eeeeeeeeee £,04,009 2,77,000 ..eorve 5 
Total bills and transfers 1,80,55,000 ...... 1,00,00,000 


The amounts allotted were : 


In Deferred 
Telegraphic 
Transfers. 


In Immediat« 
Telegraphic 
Transfers. 











Draf - Rs Rs 
Calcutta 35,892,000 at 1s 7.9375d! 1,39,000 at Is 8d 
B OD sccosse 45,81,000 at ls 7.9375d' 1,38,000 at ls &d 
,dras 15,53,000 at 1s 7.9375d ; 
tals 97,235,000 2,77,000 


INDIAN TREASURY BILLs. 


Up to June 14th Indian Treasury Bills were issued to the 
following amounts :— Rs. 
October 16, 1917, to March 31,1919 ...... 136,39,05,000 
April 1, 1919, to June 14,1919 ........0¢ 13,63,05,000 


150,02,10,000 


Bills discharged or discounted .......... 97,15,10,C00 
Bills outstanding on June 7th .......... 52,87,00,000 


BULLION. 
The gold movements to or from the Bank of England are no 


longer announced. For the week ended July 2, 1g19, the 
stock of coin and bullion showed an increase of £757,337, 


compared with the previous return. 

Messrs Samuel Montagu and Co. write on July 3rd as fol- 
lows ; 
note i 360, an increase of £716,575, as compared 
with last week's return. About {6,000,000 of gold has been 
shipped or engaged for shipment from the United States during 
the week. 
recipients, but China, India, and England also figure, the last- 
mentioned only to a very limited extent. A transfer of over 


ssue is £86,452 


£800,000 has been made from Canada to New York. No licence | 


is now required for the shipment of gold from America. The 
Rhodesian gold output for May, 1919, amounted to £218,057, as 
compared with £213,160 for April, 1919, and £239,205 for May, 
Currency: The Diet of Poland has initiated a law regu- 
lating its coinage. A gold unit, styled the ‘zloty’ (consisting of 
100 groszy),is proposed, similar to the franc. That is to say, 


1918, 


3-100 zlotys will be struck from a kilogram of gold, ‘goo fine. 
[he 20-zloty pieces will be styled ducats, and 10-zloty pieces, | 
demi-ducats. There will be pieces 5 and 2 zloty in siiver, ‘goo 


nne ; 
Silver: Owing to more plentiful supplies the price fell away by 
dexrees to 53d for cash and 53}d for forward delivery on the 
joth ultimo. To-day, scarcity ot supplies led to a recovery of 
din both quotations. Now that restrictions upon the export 


were received in the U.S.A. from this source between January 
and April this year inclusive. 
in their issue of May 23rd last that about 1,203 millions (12,030 
> Ned rupees have passed out of circulation in India since 
April, 1915. 


compared with about 26,923,000 ounces in sycee and 11,300,000 
dollars on the 7th ultimo. The Shanghai exchange is quoted 


ELEKTROKEMISK. 


Det Norske AS. for Elektrokemisk Industri. 
NORSK INDUSTRI-HYPOTEKBANK. 


Head Office : 
KRISTIANIA, NORWAY. 


ESTABLISHED 1904. 
Paid-up Capital & Reserves Kr. 37.500.000 


The first Industrial Investment Corporation in Norway. 
a [naneing of Industrial and Commercial Undertakings. 
ge Staff of Scientists: Chemical, Metallurgical and Civil Engineers. 














Branches: 


LONDON OFFICE: Mr. V. Vogt, 46, Kingsway 


WEW YORK: Hart Trading Co >. (Trad 
: é ding Co, Inc. (Trading). 
PETROGRAD & MOSCOW: Russisk-Norsk A/S. for Elektrokemisk Industri 
(Trading and Industrial Development) 
BELSING ORS: Fimska A/B. G. Hartmann's Maski affar (Trading) 
; LPARAISO: Electro-Quimica, Ltda. (Industrial Development and 
Trading). 
eee: A/S. Vestlandske Elektrokemisk Atlas (Contractors 
ANIA: A/S. G. Hartmann (Trading ; speciality, machinery), 


" 


A/S. Elektrokemisk Atlas (Contractors). 
” Elektrokemisk’s Trading Company 


‘ Transactor,"’ 
Ltd. (Export-Import 
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1 
| low : 
| Casb, | Forward. Cash. | Kurward. 
1919. Per Per Date | Per | Per 
Ounce.| Ounce. Ounce. | Ounce. 
) — — —— | ——-— —— 
a d d a 
June 28.. 534 534 July 7,1913 |} 26%; wa 
. a 55 534 7,1914 | 25% «a 
July l.. 3ank Holiday 7,1915| 22h ze 
2....1 53 532 7,1916| 2938 
Ma, 532 534 6.1917 | 3933 
4....| 534 532 5.1918 | 4823 
| NOTICES. 
| At a meeting of the London Clearing Lankers, held on 
| July 3rd, Mr Laurence Currie (of Messrs Glyn, Mills, Currie, 
|and Company) was elected chairman, and Mr R. Holland- 
| Martin, C.B., of Bank of Liverpool and Martins, Limited, 
| deputy-chairman for the ensuing year. 
| 


—“ Gold: The Bank of England gold reserve against its | 


Spain and South America are to be the principal | 


20 groszy in nickel, and 10, 5, 2, and 1 groszy in iron. | 


of silver from Mexico have been removed, substantial shipments | 
9 from that country are taking place. Over 11 million ounces | 


The Capital of Calcutta states | 


The stock in Shanghai on the 21st ult. consisted of | 
about 23,650,000 ounces in sycee, and 12,100,000 dollars, as | 
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at 5s 3d the tael, 
has been made to China. 
appended: 


A shipment of 5,800,000 ounces of silver has 
Statistics for the month of June are 


da d 
Highest price for cash.... 544 Highest price for 2 months 54% 
Lowest , sg, lerdecen ae Lowest se 5 cle gt CO 
Average ,, 53.895 | Average = oe |e SO 


The quotations to-day for cash and forward delivery are 3d and 
5d respectively below those fixed a week ago.” 

The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 








Barclays Bavk, as agents for the National Emission Caisse of 

the Northern Russia Provisional Government, have received 
| the following telegram from Archangel:—* Notes issued June 
30th, roubles 119,080,000, against which Russian Government 
securities roubles 26,000,000, remainder cash at Bank otf 
England.” 

The directors of Lloyd 
| Hon. the Earl of Selborne, 
elected to a seat on the board. 

The directors of Lloyds Bank (France) and National Provin- 
| cial Bank (France), Limited, announce that Mr Alwyn Parker, 
C.B., C.M.G., of Foldsdown, Thursley, Godalming, has been 
elected to a seat on the board. He is also a director of Lloyds 
Bank, Limited. 

The Bank of Montreal have received the following cable from 
their head office, Montreal:—‘*Opened branch Chiccutimi, 
Ounebec, June 26th.” 

A branch of the Eastern Bank, Limited, has been opened at 
Mosul (Mesopotamia). 


ee Sc ED 


MINING OUTPUT STATISTICS FOR JUNE, 1919. 


' i 


Bank, Limited, announce that the Rt. 
K.G., G.C.M.G., &c., has been 





Tons 
Crushed. 


Gold Recovered. 




















Ss sg Value. | Profit, 
Mil. §% Min.) $% | Total. | 
>> Pi | 
oF oF 
a oe eee eee oOo an" | 
Gold. Tons.| Tons. Ozs.! Ozs.! Ozs £ | £ 
| Esperanza ........ 13,506) 8,305) .. = : 3,668 
| Mysore (May ae 24,578| 49,950) 9,924 5,107) 15,0311 (13,712 0z s fineg’ld 
| Waihi (period ended June | 
14th) . ne 15,572 25,785 
Waihi Grand Junction (21 
| days to June 14th) 5,750 8 677! 
_———— = ee 
Output Other Notes in Return 
Copper. Tons 
| Arizona ese ceseseee 1 ,20€ 
Tin 
[EOD a daccce nn cavswends 
Coal. 
| Anglo-French Transvaal! 28,382, May output: Estimated profit—May, £858; 
| April, £1,490. 
| Chinese Engineering 2.563 Sales of coal week ended June 21, 1919. 
F Welgedacht .....6<00sscceee 11,094 Output for May, April output, 10,639 tons. 
Witbank Colliery .......... 75,402, May output. 
| 











(70 Jouth REA Ofrica 


are notified that the 
National Bank of South Africa, Ltd., have over 
300 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc., and in Nyasaland. 











—— 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.-2 
18, ST. SWITHIN’S LANB, E.C.—4. 

West End Office— 


25. COCKSPUR STREET, 
sw—t. 














Agency at— 
10, WALL STREET, 
NEW YORK USA 

































The Government took ov-r control 


COLONIAL AND FOREIGN RAILWAY RECEIPTS 





Present Gross Receipts for Total Gross 
Name. Period Ending Mile- Week or Month 


age. 1918-19. | 
! 





IFpiaN, R: 
Assam Bengal ..... 8 weeks May 24 993 1,7 
Bars! Lt. Ry 9 weeks ; 118 < 
Benga) & N.Westrn 8 weeks 2: 8,065 ¢ 6 
Bengal Nagpur..... 8 wes 24 «(8,695 4 
Bombay, Bar.& 0.1.37 weeks June 14 2,871 20,10 
SE, <ccnebis 7 weeks May 17 1,342 31,868) ¢ 
Delhi Umblia Kika 8 weeks June 21 239 1, 0 
East Indian .. 38 weeks 21. 2,767 27,94 
G.IndianPeninanla 11 weeks 14 5,1225, 27,834,5 
Madras & 8. Mahr. 9 weeks May 51 3,152 12,40,00 
BRohilk'd &Kumaon 7 weeks l 26 45,2 
Do Lucknw-Breilly 4 weeks 17 317 58,37 
South Indian 7 weeks 24, 11,8524 = 8 95 5: 
Bthn Puniatdmnth) Smoths F 2 71¢ 7,57.¢ 

FOREIGN 
ABORNTING. 
2 
Argentine N. E 5' weeks June 2 752 1 
Argentine Trans .. 52 weeks 2 ill 
B.A. and Pacifi 52 weeks 5 5,536 i¢ — 
B. A. Gt. Southern 5] week 2 3,792 lf 
Ne 2 
B. A. Western 2 weeks 2 2 
Net 8 
BuenosAyres Cent. {1 mnths VM 3 19 ais 
Oentral Argentine. 52 weeks J 2 3. 308 ia 
Ne b 
Oordoba Central l weeks y 1,208 
Entre Kivs.. 51 weeks 2 831 7 
BRAZILIAN 
Brasi] Gt. Sonthn. Smnths M M 
Brazi] Railway 2 mnt , 5,530 Wee 
Gt. West. of Braz weeks J 
Leopoldina.... week : 3 
Mogyana.... 2 nuths DP 1,280 Ms 
I aca 2mnt 3] 766 Ma? 
Ban Paulo .. 25 weeks J 7 1534 
Borocabana 12 mutt ) 1,005 Msl74 
Btate of Bahia,S.W 4 mnt! Apr 6 Me 
CHILBAN aNp 
Paacvian 
Antofagasta .. 26 weeks J B38 j 
Arauco.... Imoth |“ 644 l 
Nitrate (2 weeks). 25 weeks J A 12 
Peruvian Cory ll mnths! M 69 
Taltal le 8,64 

OvuBar 
Ouban Central 52 weeks J 562 
Havana Central 5? week 7 l 
Onited of Havana. 52 weeks 2 681 ¢ 
West of Havana .. £2 weeks 2 15 15,44 

Uavevaran. 
Oentral Uruguay 1 weeks J 21 272 21,7 
O.Urug.{ Kast. Ext.) 51 weeks 2 511 } 
C.Urug.(Nrth. Ext) 5! week 2 8§ 54 
O.Urng. (West. Ext 21 211 2 
Midland Urngnay i! s May 2 519 18 
North-West Ur wx il ! f 113 Bis 
Ornguay North I mntl 4 73 l 
Orage Forsicn 
Alcoy and Gandia “ June % 33 Ps) 
Bilbao . a unt May 16 2 
Bolivar .. not Ls iz 
Colombian Nat. R ! be 4 
Oosta Rica .. mnt Mp by ~ 
Dorado Extensior noths Ma 7) 15,4 
Reyptian Delta weeks M 556 ae 
Gt.Southn of Spair Weeks i ? 
Internationa ( unt Ma l t#rose 

Centra! Ameri Net 4 
LaGuaira&Caraca- 4 mnths Apr 2 3 
Nassjoscarshan imnt} J 3 14 
Ort an KK Ay 

Siu to Aidit “ 
Paraguay Centra Weel 4 2 4 
Piraeus-Athens, & Iuly pel 31232 
Puerto Cabello, & uuths M ae 
Balvador week i6 
Banta Fe Province 

French Railway: | M é 


Bamana & Santiag 


Zafraand H va 1 


CANADIAN RAILWAYS WEEKLY 





; R 


QOanadian Norther week $f 
Canadian Pacifi 25 week 

Grand T k week e 

Gnd. Tuk. Pa we M vis €i8 4 


CANADIAN RAILWAYS MONTHLY 


—---— 


Name. Period. Endiz (ross. 


Oanadian Northern* . 


j i 1 

\ $untns | $14,827,299 
Canadian Pacific* voll pee May 31 aS ieee 
Grand Trunk .......... { tome 2 85.5 
Temiscouta . .... Lmntt ”"§27,054 


White Pass & Yukon..../12mnths Dec. 31 $1,264,08¢ 





* Net earnings before deducting taxes 
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ECONOMIST. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been is:ned since the Government took control of the Rallwaye at the outbreak of the War. 
of the Irish Railways as from Januar; lst, 1917 


Name 


Mashonaland 

Mid. of W. Aust. 
New Cape Central 
Rhodesia Rail way« 
Rhodesia Katanga 





OTHER COLONIAL RECEIPTS, 





Present Groas Receipts for 


g Mile- 


age. 


a7 
ay 


, om” 


1,587 


AMERICAN RAILROADS 


Name 
A Toper 
Ba re and O 
‘ a and Milwa 
New York Centra 
I yiv 4 
8 Pacifi 


TRAMWAY 


Anglo- 
Auckind FE 
Burnley Corporation 
Calcutta Tramways 
Chatham & iietr 
Egyptian Markets 
Glasgow Corporat 
Tramways 





Hong Kong 

Isle of Thanet 
Lanarkshire 
Lancashire United 
Liverjx Corpora 
tion Tramways 
Liat no & Colwy 


Bay Electric Rly 
L.C.C. Tramways 
Madras Elect.(2 wks 
Pernambuco Trams 
Rhondda 
Shanghai Electri 
Bingapore Electric 
Tor 


rguay 


TRAMWAY & OTHER MONTHLY 


Name. 


Alabama Power 


Brazilian Traction, | 
receipts in milreis j 


Brisbane Electric 


Britis! Columbia | 


Electric, & 


ooeJ 
Buenvs Ayres La 


Croze Trame 


Burmah Elec. Tram 


ways and Lighting 


Cape Electric Trams 


Canadiar Westerr 


Natural Gas 
Carthagena ant 
Herrerias Trams 
Catalinase Ware 
houses 

ct AK OF 


( a Ra 
E Supp of Vict 
Havana I Ra 


La Guaira } 
La | t 
Lima l t, Power 
and Tr “ways 
1 I 
M i 
kK 
Miss Lt R r A 
Mont Wa 
P 
Rave I 
Dit 
T I Ris & 





Vera Crus Electric 
\ Fa and ) 
Transvaal Power) 


Winnipeg Electr 





© 


- 


Ending 

Apr. 3 
3. 
z, 





isl 


209 


Preset 
ng Mi 

ay 
om (Gr 

{ 

{G 

{ 

{ Gre 

iN 


+, { Gross 


\ Net 


MONTHLY STATEMENTS 


Receipts for M 


~ +o e+] 


+++ 


t 


7 TTF 


id 
. +++ 


teste litte + +l eee +44 +1 
© 


Tt TTT TF 


Total 
__Receipta. 


| +ore— 


—s 


ae 


- 











+ 4 weeks ret 





July 5, 1919. 





| Grows Receipts 


+or-— 


Total Receipta. 


+ r= 


a 
, 302,782 
O84. 904 


an 


‘ . 
f 

8,856,874 
14,011,431 
20,987,916 


cy 


5,518 471 


~ eo 





GROSS & NET RECEIPTS. 








+ 0, 462 
=— 5389.83 
+ 268.97¢ 
r 32. R64 
r 2,66 
742 
407 
¢ 10,65 
; 
+ Of 
+ 3,32 
- R49 
- % 742 
3,7 
+ 1,840 
+ $211 
+ 28,332 
— 161,823 
+ 26,949 
- 4,523 
36,644 


205,808 
&9,810 


++ 
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ANALYSIS OF BALANCE-SHEETS, | , ‘Yess: Sugit ho bay tuon screen of MB Ftd 








| appointed to a seat on the board of directors. Mr H. V. Hemans has 

















THE BRITISH EMPIRE TRUST. been appointed secretary in his place 
Apr 0.19 i “sy } : } roe +} 
oe _ spril 0, 1919 aie | Mr J. Chas. Wardrop, general secretary at the London office of the 
[ABILITIES. ASSETS » SCHCE : 
am Inc. or De Amount. Ine or Dec. | Life Association cf Scotland, having expressed his wish to retire, the 
£ £ £ £ directors have with much regret accepted his resignati¢ ay — will 
60.000 alia 605.59 42.515 : 2 \ 
ee en Investments .. 605,593 .. + 142,515 | take effect as at August 5th Mr Wardrop has been at the head of 
i 9 X » i! yt > gai . " wl ’ ° } . . 
2 0 em »29'c64 — 192,633 | the Association’s London office for the | ng period of 29 years, 
Casb... 558,484 + 308,981 | having previously been joint secretary at the head office in Edin 
‘ burgh To succeed Mr Wardr t é lave appointed M 
8 Rtg R24 G. S. N. Carter, F.I.A., as the I 1 secreta 
03, 186 270,444 [The Board of Trad aving yw given the ary con t 
10,04 S Lo ma 1 Lancas r Life und G \ \ e ASS 
— = ited imite } | t th ] S( 
L,+ci 243,476 r al 3,421 19 249 I sedi t I K n i i 1 1 
- a a a . \ssural \ Lil¢ I l ¢ l 
DISTILLERS COMPANY. LIMITED 
May 15, i9.9 — = 
OTT = i ’ 3 
ABILITIES ASSETS DIVIDEND ANNOUNCEMENTS. 
t. It D Amount. Ine, or De <4 - 
s f § £ hate % per. ADUULL, 6Xoups where Dividend 
I ; 1 * marked % or stated in Cash, for Whole 
f roma ie : " i * Interim div, + Finaldiv. | Years. 
- a =e ) + Name of Company pee ieee . 
30 ,00 .. + 100 | woes | 7 246 + ] 2404 interim Date of Method Castes Pre 
150,0% . i t 82,568 —- 10) yr Pay of Year, vious 
: 20,0 s ‘ 1,1°4,9 - $72,2¢ Final nent Payment ‘| Year 
720) . Boe Railways. 
ooo | | $1 l 
“ae eo Banks. 
; i4 Alexand Di ( 
42 } | B \Y . 
sit , . 
A 
ANGLO-ARGENTINE TRAMWAYS. ; ; 
Le 3). 3915 bad L : 
I I ASS I M : 
i D Ar l i ul al | k 2 a Q 4] Tnov 4 7 £ 
£ £ £ £ il D tc 18 : 
2 Cor } ) ] I 
c 1 x ) 7 + 4 BE I \ 
) I } f 1) i July lol 
80,704 — 41,372 Stores & fur 66 .. 21,552 | insurance. 
OI,0LF os > f’ebtors . Fr W~0F | Eagle, Star, & | ish i 
1,692,87 é Inve 3 ] + 198,401 I 1 he : ] I 1 
8,090 ] Deposits in B General Life Assura ; ] N 
(963,647 .. — 12,56 Ayres .. ee se Mining, 
24,899 .. — 1 Cash i 16,64 ~ 59,383 | Brakpan Mir 6 p.s. Au 
n Min i 1 
i 77,6 14 Paving k + + 22,518 | B guela 74% * 28| I a 
1 145 De sa % — 92,157 | De Beers, D ; p.s £2} £]hy 
f . B eival 4 3,433 | Eldorado Banket G L6p.s°*| July I § iy 
- : »4 Plymout: Co 4 ; 1 p.s July 3 ta £ 
nd 254,16 J + 34 ~ randJa - > p.s. Au ] 
f 6475 ] } Q ee os ; P 658." wow 
aimed 41,083 + 4,110 s igel . 1/} 
ee sien “Tea and Rubber 
09,0%3 «. + 19,052 Anglo - Ceylon and Genera 
ain ae ods = | Estates tae ato 20% + = Less tax 30 15 
22,100,295 .. + 73,051 Total ......+.¢2,100,295 + 73,051 | Bidor Rubber i bas July 28) Less tax 6/ in £1 20 
EN os cdincneewns i5 : Less tax 224 20 
CRON MDNR ccccicccesvencces a i 5 10 


Dhendai Tea..... sind de o%! ; Less tax 1 


, 
Re orts and fo otire | Dooars Tea ...........+--+2.--.|3/6 p.8.t] fuly 28} Less tax 5/9in £ 274 | 274 
e@ Dumont Comes . .ccccvcsee ‘a ‘ July 3] : 24 a 
j 5 


| Futtickcherrie Tea .. ees . ° Less tax 2 
Mi Braithwaite has resigne the chai rmans hip and his seat | Igalkande Rubber ............. : Aa July 10 tax i74 15 
the at f the Cor ‘ le Neer Kacharigaon Tea .......cce.. O%t . £ aX A 2 
th b ard of he -ounty of a nd n Electric Supply Company, | pungia Sy!het) Tea). og RN SR peers 29 15 
ted. Sir Ernest V. Hiley, K.B.E., has been appointed chairman | Noy: upara Tea ........ a Less tax ; 15 10 
>company, and Mr H. B telah (managing director) has been | Peacock and Nilambe, Tea, &c| 5 % July 1! Less tax 5/$in £ . e 
appointed deputy-chairman of the company Rungajaun Tea ....... 7 o ve Less tax | 10, | 20 
Ny B.B = } o } . Sialang Rubber ...........0.+. . ” Less tax 5/l0in £ 124) 16 
Mr J. B. Braithwaite has resigned the chairmanship and his seat on len. Go... caviccoose 3/6 p.s.1 July 28} Less tax 5/9in £ 20 20 
ard of the South London Electric Suy »ply Corporation, Limited, | Sungei Krian Rubber ........ - July 1i .- 10 :- 
1d Mr H. B. Renwick (managing director) h nN al dc Sungei Matang Rubber ....... a“ ie ; 5 124 
and wir ° e ‘ app 4 c - 7 
_— Y ) a been oP ointed chair Woodend Rubber and Tea.. ; ‘ Less tax 10 12 


ee ee ; Other Companies. 
e North British and Mercantile Insurance Company announce | A. and 8. Henry and Co........ 4 %° 


that a branch office for the Law Courts district will be opened at — Alianza Company ............. | 20 %t July 1t| Tax free 4 4 
| 


=O 


MI very lane, W.C. 2, on Monday next, July 7th, under the mat lage- ee ey : er 
ment ol rj Marsden- Ney e Austin M. tor eee aadaws 15 (13 mont hs to Dec. 31, 19:8 
To a great regret of the directors, Mr Brander, who has held the | Bell Telephone of Canada .. 2% ‘duly 15) Less tax 
post of secretary of the New Zealand Loan and Mercantile Agency ee ee eet a rule 31 —_ ve 
tor 25 years, and has _ connected with it for 42 years, retired from | British Canadian and General 
at office on June 3otl st. The directors appointed Mr George | Investment ...........-.. a i Less tax 
Macdonald Reid as Mr ‘Dee ider'’s successor. 


British Empire Trust, Def 
Mr Harold G. Brown, of Messrs Linklaters, Bond court, Walbrook, 


w 


British Hydraulic Trust .. 01 Ol p.s.* July 3 Tax free 
Ceutral Bahia Ralway Trust 





&.C., has been elected a director of the Debenture Co rporation, OR ORL ov scensndosenes 4 Aug. 1 Less tax 6/in £ 
mited SO BS Cartan. icc cca alee 14 Aug. 1 Less tax 6/in£ 
Mi : f : 1 Coventry Chain .... mee . /Th p.s.* July 1 Less tax oe 
Messrs Steer, Lawford, and Co. announce that as the Hon. Eastern Extension Telegraph 3/ > &.* July 15 Tax free 
ernard Rollo has accepted a seat on the board of the British Over- | Fortuna Nitrate ............ es ‘ Less tax 5/9 in £ 74 
is Dank, Limited, the partnership hitherto existing between them Gibbons (Dudley) pase 7 July 1 Tax free 
} } Atri: . f Governments Cc Y Oth 
ed by mutual consent as from June 3oth. A areas ties “ ee te a Lia Sil Mala Sei a a 
Headland Hotel, Pref, ........ /p.s. (3 years to De. 51,’°16, less tx ee 
Hoare and Co....... : os 5 2, . b 14 
’ International Harvester ...... 14 July i5 Less tax :: 
i. SYIOP ONG SONS 2... csscces 1/9 ps a Le.s tax ] 123 
Kyneoch ma a ee ees 14 we Less tax = oe 
La Pee ivenenne iia i/o” p.S Ta {re ‘ 
Leicester Brewing.... J 7 Xt — on 10 
Manchester Commercial Build 
ing, Seriesland2..... I a“ ou 
14. : : : Do Sand 4 2/ p 
ers, & when arranging pub Mellin’s Food I 5 
‘ ( l req é h Id ! Mil s I r and 4 
pro S<¢ these s A con “s : l 


paper th the most infuential rculation the Pp 


Belfast Teleg raph Philedelphie Coe rcc occ) = aS 


I 
+ 
~— & 








teckett and Sons ..... cekevudnl ee ae ) ; co 
It is read hy Bankers, Brokers, Business Men and Santa Rita Nitrate.......... : ie Less tax ss 52 
housands interested in investment Stock E ee Smithfield and Argentine Meat 10+ es raxfreeupto5/in£ 10 15 
. : ] aoe t oieremmeess: Dtoc “xchange, Stroud Brewery 10/ p.s. July 12 Less tax a :- 
larket and Textile Reports are a feature and Tamplin and Sons.......... am we ed Less tax ll 10 
pear regularly. Thornton Smith, Ord. ..... ; ~ Pe “a 10 10 
< — Ee Sinnwiy seawedeae — - ‘ 20 12 
LONDON 7 * | Trustees Corporation ......... 8t ia Less tax 6 3 
IN I ON OFFICE : | Union-Castle Mail Ste amship . 5 %t ee Tax free 8 8 
40-43 FLEET STREET E C 4 ‘Phone: MIN cn cnc se ocaneewaviacs amaieira :oe July 31 Less tax 6/ in £ a 
5 gy aVa ve Holborn 118 | Walker an d Homfrays .. 9ps*' uly 1 Tax free a 
‘ . - - siaianiaasiiatncaaeall 


Paid free ot tax, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Profit 

































































ate Appropriation Corresponding 
. Amount “ ; 5 
: ae ’ able for arried to 
Company. Ending. ; Last = of | Distri Ordinary Prefce. Reserve, Balance 
nasouns eben | bution Deprecia- Forward Net Divi- 
es tate. Amount. Amount. tion, &c Profit. dend. 
Breweries £ £ & é £ £ £ ——<— | =< 
Se RE OR .scncense00es00s April 30 3,113, 12,886 15,999 74 2,835 1,645 7,000 4,519 10,738 5 
Distillers’ Company .000...00s000% May 15 65,358 335,122 400,480 10: 195,000 10,045 125,000 70,435 269.168 10 
A MIDS .5nscascceseeses May 17 17.658 24,337 41,995 ll 11,935 5,884 5,090 19,176 28,888 10 
Electric Lighting and Power 
South Wales Power Distribution.... Dec, 31 Ka 52 52 52 Dr 2,940 ni! 
Hotels, Restaurants, &c 
PE TE cbisenbee sees 0000s Mar. 31 99.806 99,806 10 49.451 35,000 15,355 
Land, Mortgage, and Financial 
Argentine Estates of Bovril ........ Sept. 30 32,000 24000 56,000 Pt Ord 28,000 “ ne 28,000 29.970 
British, Canadian, &c., Investment.. Dec. 31 5.643 6545 12,188 44 4,907 cs 5,000 2,221 — : 
Northern and Dominions Mortgage April 30 1,266 6,412 7,678 5 2,625 2,625 1,500 928 7,139 5 
Nitrate. 
Fortuna..... PL Aath abs eee enki Dec. 31 3,888 36,406 40,294 73 8,229 ss es 32,065 Dr 9,928! nil 
Pt. en os ech ek ene each sees Dec, 31 1,231 8,970 10,201 5 5,000 oi i 5,201 6,793 24) 
Oil. 
Anglo-Egyptian Oilfields .......... Dec. 31 6,399 575,814 582,213 358,544 147,118 ” 76,551 oa a 
Lobitos Oilfields ........ Sinead Dec. 3 34.709 74,588 109,297 15 42,750 ~ 30,000 36,547 24,645 5 
Rubber, &c 
cc akica sae ssn eees Feb 28 7 4,240 +,240 oe ss vi 4,240 942 ni} 
ND aw knew neve ns . Dec. 31 2,452 3,434 5,886 5 2,500 = 2,000 1,386 13,741 10 
Consolidated Malay ...........06. Dec. 3l 9.618 17,779 27,397 25 17,500 i 4,600 5,297 44,064 50 
I. CIREOS.., 05505500 0sex000s Dec 31 38,350 54,090 92,390 24 10,000 30,000 nia 52,390 19,431 oe 
Heawood Tin and Rubber.......... Dec. 31 4,424 8,120 12,544 a = 9,000 3,544 24,975 124 
Igalkande Rubberand Tea ........ Dec. 31 1,115 4,060 9,175 : 5,080 - 87S 1,216 ce ahs 
ee TTT er ee eee ~oef Mec. SL 20,209 50,973 71,182 8 40,000 oe 15,000 16,182 59,163 8 
Sialang Estates ........ eee ee 10,444 29,101 39,545 124 25,000 i 5,000 9,545 84,086 16 
Tea 
DCCC hrc ck ckuneenhns denaaans Dec, 31 2.287 14,978 17,265 224 9,000 2,799 5,466 15,737 20 
CRanGpore.. oo ..00.-secccecssevees Dec. 31 3,740 8,373 12,113 10 3,200 os ss 8,913 4,411 10 
Ne ok eo di vem winie Nov. 30 28,616 30,907 59,623 45 23,850 3,710 2,500 29,463 30.025 45 
TS eee Dec. 31 1,583 4,759 6,342 10 5,200 - 1,00¢ 2,142 5.128 10 
East India Tea and Produce........ Dec. 31 Dr 9SY 1,011 22 - sf oF a 22 Dr 10.045 we 
TE. vc cicleweceewne seen ee Dec. 31 ee 1,453 1,453 5 800 - " 653 ~ Ss 
DO ass <0bnaeernessasen es Dec. 3 645 5,915 6,560 174 4.210 96 1,00 1,254 5 628 15 
ee cee ney canbene eee Dec. 31 ee 689 689 a - bins a 689 : 
SEIREONINOE) 50.0000 0000000008 Dec. 31 31,636 13,977 75,613 20 14,25 4,275 2 00C 19,088 ~ 
EE TOR. ose beoebeessson0nes Dec. 31 11,865 5,139 17,003 15 3,750 ia ia 13,254 7.214 10 
SS ee ee Dec. 31 10,377 Dr 1,435 8.942 10 1,285 77 6,889 2,139 10 
Telegraphs and Telephones. ; 
Anglo-Portuguese Telephone ...... Dec. 31 7.033 10,114 17,207 6 $5,000 ee - 8,207 19,254 6 
Tramways 
Anglo-Argontine .........00% »e- Dac. 3] 67,980 15.052 83,042 83,042 105,022 
Trust Companies ; 
British Empire Trust............+- April30 12,032 «49,596 «61,628 ,2 Pref. o7,000 15,01 21,614 41,943 (> Pre! 
L I 7 Def i Dei. 
Klectric and General Investment .. May 3l 17,225 6.127 23,352 25,35 
Waterworks 
inst Surrey .........e00e. sees. Mar. 25 12,972 17,23 29096) 724 iogse 3.563. 12,386 31,260 { 108 
Other Companies 
Alex. Findlater and Co......... ... Feb. 28 10,778 4490 15,268 9 942 2,533 1,00C 10,783 7,494 ll 
Burgis and Colbourne......... .. April 30 4,287 16,025 20,312 15 4,500 3,500 2,6:C 9,822 17,587 15 
Edinburgh Evening News ..... May 31 29.578 20,537 50,115 6 6,000 5,000 10,00 29,115 27,246 6 
G. D. Peters and Co. cecccccccess 2 Dec. 3l 20.139 57,93 78,07¢ 15,625 11,12: 28,8 2C 22.506 _ ee 
EE DE PIEROROINOD 2600050000600 0% Mar. 3l 17,667 49,994 67,661 124 17,247 10,500 20,C00 19,914 35,025 10 
Smithfield and Argentine Meat D 3] 14,603 87,808 102,41¢ 10 62.500 7.297 23,0. 9.665 105,696 151 
] In e-tax 
. sta 6 bined ! ; t ‘ 20 It tor Hon 
Commercial Reports | grain freights rather quieter, with less demand for spa 
° { the American Atlant aboard, though rates remain stead 
it Ss 6d per qr U.k 14s |} ! At t 17 ne port, Italy 
THE CORN TRADE. ser tag Peano yond Se ee ee 
Mark Lane, Friday Evening 37s 6d per ton to U.k t the J] | luietly 
‘ ttled oo tead = od f els, U.K I | while 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
55 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS-SALBRO. 




















— a y, an i aa crican malting (48 bs), July-August, sold at Dealers in Bank and Bankers’ Acceptances, 
eaieiek aid Mien aah anon a Png ey : Short Term Securities of Governments, Municipali- 
63s to 64s per 480 Ibs landed. O ae cal ties, Railroad and Industrial Corporations. 
were readily absorbed at full limits. Home-grow ng t — —— 

ee ee oot Seth oes, Le iste Gos CORRESPONDENCE SOLICITED. 


; guring the 
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The foll 






1915-16.—I 
discontinug 






Estimated § 
week to 
45 weeks 0 


Average pr 
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The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1918-1919.| 1917-1918.) 1916-1917.) 1915-1916. 


Estimated sales of home-grown wheat— Cwts Cwtsa. Cwts. ; 
week to June 28 .....s00+ penseeeeeces 130,470 75,244 ‘i io 
43 weeks to June 28 ......+eeee- a +++, 12,684,609, 9,473,383, 13,760,000, 14,201,300 


Cwts, 


Average price of English wheat per| aod ed 


s da s da 

QUAFLCT....eeeeereeeree ecccccecesccece) FS 3S 74 4 78 3 46 3 

ol ee creat 17 1 | 18 0 18 0 10 8 
‘Visible supply” in U.S. centres....bush. 785,000 14,209,C00 48,392,000 
RIE cn x gnepetabwessineent 420,536 7,611,900. 25,924,300 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1915 :— 


QuanTiTIEs BoLp. 


AVERAGE PRIcEs, 











Wheat Barley, Oats. Wheat. Barley, | Oats 
1919 qrs bsb qrs bs qre bes ¢ ; a ee ; 8 a 
31 — 42,896 7 3,239 7 5,634 5 we 3 62 8 48 7 
2 30,448 1 1731 1 3,853 0 73 3 63 4 49 1 
ede 8698 4 5,524 1 4,474 2 49 5 35 3 31 1 
 cacan vevee, 26,635 6 347 6 «= 4,978 3 46 3 49 i 30 1 
on canes 10,417 2 8,577 3,213 5 78 2 732 55 1 
i so a alia 17,557 0 2,558 6 107i 2 74 4 57 10 46 4 
| 
THE IRON AND COAL TRADES. 
} theld orres ha t Writes The threatened sdvances 
1 d steel prices materialised this week, pig-iron having 
eral shilling hile basic billets are 20s and acid billets 
| The latt We advanced 1os a month ago. Basi 
steel 1 tands at £15 10s, whereas before the war the foreign 
materia uld be bought at £4 155 and 7.5, and the home at 
(e-s All kinds of finished steel have been advanced sufficiently 


the higher costs of raw The 


*n reached as an advam 


material the move 
{ 4s 6d 
fray the last i 
re entertained of 
view of the prospect of French 


at no distant 


end of 


ent has not even yet bee 


1 


n coal 
will take place when the Government ceases to di 
€ases on miners’ wages. The gloomiest views 
the ture of the steel trade, in 
mater:al being put on the market 


American material. 


. : 
late, and the I 


Although the quantity of American 


stec ight into England has been comparatively small up to the 
resent time, the United States makers are booking a lot of our 
ineéss in th loni ind other overseas markets. Local 
semi-steel i uiet, but a good deal of finished steel is 
g to Scandinavian countries and elsewhere, and the Ivity 


hipyards provides a great amount of work in steel « 


steel, plates and mechanics’ tools of many descriptio1 Th 


Piptl 


for steel by the home railways is on a poor scal ut a fai 
tity is going to South America, South Africa, and India 


wing to the unsettled position of the British railway 
not feel 


| disposed to begin the « 
withstanding the 


mstruction of 1 


inadequate supply of 


Our Glasgow correspondent (writing on Thursday) says:—.A 
large and active business continues to be transacted in iron and 
steel material. All round there is not sufficient foundry iron being 
manufactured to satisfy wants, and the position will not gain 
from the intention reported from the middle ward to change some 
furnaces on to hematite from ordinary. Arrangements are said 
to be in progress in the Mossend district for running the molten 
metal through a tunnel one mile long from blast furnaces to steel 
works’ rolling mills there, and it calculated that this departure 
will issue in substantial working savings being effected. 
Steel works generally keep exceedingly well employed, mainly on 
the rolling of shipbuilding and engineering material. There has 
been a big accession this week to the number of steamers lying in 
the Clyde for repairs, and as_ these first attention th 
construction of new boats must be more or less hindered. Thi 
repairing work locks up an enormous tonnage in plates (ship), 
which, in fact, are not procurable in sufficient quantity. Demand 
for boiler plates is likewise much above the normal, and that at 
over £21 a ton, the latest minimum fixed trade rate. Black sheet 
production is not so pronounced as it was on home account, and 
so rather more attention is being given to shipment requirements ; 
a few lines of 4-inch thick have just been bought for export at 
f20 aton. A large measure of structural building is proceeding 
in the West, and a great deal of engineering machinery is being 
laid down. In fact, the inquiry for plant on home account alone 
is as pressing as was possibly ever experienced. Good trade is 
passing in castings and forgings (light and heavy), in tubes, piping, 
nails, bolts, rivets, wire work, and in iron and steel bars (of all 
descriptions). Coals are in more plentiful supply, and large con- 
sumers are being encouraged to lay in reserves. Shipments to 
neutral ports have expanded, and the quotation 1s up to 90s. a ton 
(ss. of 


costs’ 


recé1v¢ 














gs a rise), with further hardening tendenc\ 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS- June 27, 1919 
- a co Same Period Same Period 
3 8 Ss 1918. 1917, 
Descriptions a & . neceremrerens ae 
- "3 > - 2 ° e ° . - 
B28 22 $888 & ot 8 
O S8S'6 S'h 2 ZORA A SA! 
American, a a€@'ajia4aéeia €@iaia a4 
Sea Island............-perlb. ., nminminm! nmi nm! om! nm! nin! nminm) 42 
Florida ditto... .seeeserevees .. DMI nm) nminminm! nmlnminm! 40 «- ! oe 


OraGOLiIMMI4GMMF GOLMGM GOLM GM 
AMETICOD ....seceeeeeeee+++ 1646 1699 1464 2039 2149 2292 2006 2101 2211 1805 1900 1975 


Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF ®. Gd, 
Pernambuco, &€,.......+.-+. +. 20092709 2409 .. | -- 24192619 .. 1950 2025 
ee 200923092409 .. .. 24192019 .. 1950 2025 ,, 
ee 2009 2309 2409 we 24192619 .. 1945200 ,, 
2419 2619 .. 1945200 ,, 






Mossoro, &0.....c..cc0c.cc. 2, 20092309 2409 3... 
(aR ** 5009 2309 2409 .. .. 24192619 .. . 19452020 .. 
Maranham .cccccccccccccce we 2009 23092409 .. «. 24192619 .. 19452020 .. 


Egyptian, 

Brown ee 2029 2274 2626 2896 .. | .. uml ., 22252960 
1896 2139 25172571 .. 2695 .. 21702840 
nm) nm! .. a ee ee er 
2925 2975 3175, we | -- SHO .. | -- 2500 
. 215029002550 .. «. 34505750 .. 21002450 
2359 2459 2559 2609 2659 2625 2715 2770 1985 2025 2065 
Ditto Sea Island.......... .. 2300 2550 27502575 .. 284 33 .. 24 28% 
African, Hast, &C, ......-+++ 2340 2400 2440 2500 2520 2600 2615 2655 2735 2175 2215 2295 


REP cecccccccecccecceesers| ce 
est Indian—SealIsland.... .. .. os 
Pernvian—Rough .....6..++ so oe | se 
Ditto Mod. Rough ........ aa 
Ditto Smooth .........-. nt ee 


East Indian. GF rer Ga. F G Fne8'tr var Gd. Fne rer Gd. Fne 
Surat—Mac, Ginned Surtee .,).. | .. 18801905:930 .. _ os . 1910 

" " Broach ., 1755 1780 1803 1820 1855 2106 2131 2181 1826 1834 1880 
M, Ginned Bhownuggar.. 1524 1593 .674 1724 1749 1774 1742 1817 1942 1679 1704 1754 
M. Ginned Oomra, No, 1.. 153C 1605 1689 1730 17551780 1748'.823 1548 1685 1710 1760 
M, Ginned Khandeish..... .. 1555 1630 1689170517350 16981775 1898 i165/ 1682 1732 


; ee , ag M, Ginned Comptah ...... 1730 .. 1780)... «. ee {1959 os as 
aches [ool steel is a quiet branch, export 1 ¢ bein 3cinde and Bengal.......... oo jee lee eo ce | 25521627 2752 1523 148 1598 
I ely limited scale. Some akers are ful booke -.. ee oo. ce 1320 1395 1470 1520 1545 1570 1639 1754 1560 1610 
t f the au b trade: there car inv « Tinnivelly .......ccecccccess 1805 18305855 .- | oe | oe | 21812206 .. 18801898 
: ; me i seed tale : Madras, Western ....... e+» 17501755 1780 1895 .. |) oe DS «a | «o.com 
5 J - es ve CV0a rted 1 Cocomada, Red...ccccocesees Fr. 1755 seh oor bow [ee | oe ee em |e 
to the de ind, as con } Me Ginned Coconada, Red.. Fr 1780 256 .. 1830 


iralty 


~~ 
x 
+ 
- 
/ 
J 
J 
J 
y ° 
* 
— 
+ 


MANCHESTER, ju! 


Owing the labou pute bu in the market during the 
: ee quotations per ton at pits are as follow Best pa nas Dex yracticall t tandsti The stoppage of 
Yorkshire hards, 235 to 23s 6d; ditto Derbyshire hard production is now almost complete, and spinners and manutacturers 
1 to 235; best Blyth st 37 best hard slacks, 18s 2d t a r sing tt An extensive inqu iS again come 
» ull slack I to 145 yranch. 2-s ¢ a S : t wh 1 rLex FOOK { India and China fo several 
o1 » 24S 6d nutiet t t ha ) Y almost im puyers to 
e < l > lf th strik € ( de €Y >; against contracts 
will get hind 1 ther ty be troubl n | jucers and 
Mid ato espondent’s t Ju 3 is | merchant In yarn, spinners have had nothing to ll, and, of 
4 Pig-iron: Found iron 1s st scarce, but there | ‘ se, m looms t 1 users ha inted supplies of 
‘ advance so far in the price of Cleveland pig-iron. twist und w ft All cont \ angen th arket contain 

3 Cleveland G.M.B. and No. a Foundry are still 160s for home | “ trike Clause 


ption, with ss extra for export. Hematite makers, in 


freights and dearer material, 


order 


up themselves for the high ore 


e udvanced the price of East Coast hematite 10s per ton, | 
taking the present price for mixed numbers 200s for home con 
imption and ss more for export. Hematite iron is scarce, and | 
the increased price does not seem to have checked demand. Manu 
red iron and steel: Steel works are much troubled by th 
er eers’ strike, and are continuing under difficulties Steel ship 
ites, home, £17 Iss; stee] ship angle s, home, £17 ss; iron bars 
420 108; steel rails, home, £16, net. Iron ore: Imports 


ore are restricted by the scarcity of tonnage. A slight im- 


ement is noticeable this week, and it remains to be seen 
er the Shipping Control can effect a further supply 


vement 


| 
EEDS MERCUR 
: 


201 YEARS OLD 


LARGEST SALE 
IN YORKSHIRE 





A ED 
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(I.) Comparative Statement of the Cotton de 





Previous Weeke in ! 
Price ———e 
‘J Price, Pr Price Price fT 
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Raw Cotton— | Mid. Ame 


- Sakellaridis Fully Good Fa 
PEED sanneunsee oocccces per lb 2 
SE ! en o+++-per it 5 5 


— 4's weft 


— 60's twist (Egyptian) 
$2-in. Printers, 116 yds, 16 hy 16, 32’s and 50 
52-in.Shirtings, 75 yds, 19 by 19, 32’ and 40 
38-in. ditto, 38 yds, 16 f 
j-im. dit 74 Vs. 16 


(J1.; Compared with Previous Years, 








Corresponding Dates tn 














: ‘ 
1916. 19)5 + 
Ra 
4 ‘ j 
i ia” k 
Yarne—52's twist .......... per 5 eee. - 
— 40's welt r 
™ OV é tWi Mey 2 r 4 
. Ta, 7 . 
ak aii ii HIDES, SKINS, AND TANNING MATERIALS. 
32 Shirtings, 75 y yi9 6a 4 
38-1 ditt 38 yds (BY OUR OWN RF PONDENT ) 
JJ ditt ‘aya ; 
a 
Wr wont "7 = 
THE WOOL TRADE. 
' 
+ | 
' 
42 
| + t t * ut natu inx 
hav 1G m ! gher le 
l pmake t t la < to have | ( 4 e st ker is I hear the 
} 
nbing 3 t 0 king solen co 1 and « e t ~ J n that adva 
furth s lg ted to ¢ Te tt i 2d 1 offal—that 
Appare these ul g ea t cy | -< per cent. of the trade come into the fold. Rough dressing I 
n the Cok ot t , V } ) l rates n dearer than ever, and tanners of split perforce . 
tinue t st lit $ a general bk 125 to 25s e per ! Leat consumers fe 
+} h . 1 } ' 
that high-wate i n Lond l 3 » 5 1, ar rt that tanners are again making Values o! leather at rey lacement 
that a substantial declit i oked t no distant date of hides, although they have large stocks of hides bought 
Ewen if thic aoe } : ' 
n * } < t b > ean vs that t a Upper leather seems as scar as ever, and glac 
and ¥v t lhiec 1] = : neu pper : : 
ind ] 1iueé V N Sa n bpotn Ca S ] d 1 . 
they nate baa 0 é‘ G : : he is é aea;r I “ 
i day $ » hesitat y as on oy ; , k t nr 
to the * os aes er adding le DOot trade « tinu¢ DUuSY, and make I pre sed 
tO their comm m ts unt é S known regarding the pr ected 
revival of standard clot <luction, on which a re ¢ is expected 
to be submitted to tl xt eeting of the W ( 11 Aft 
1 long pe rd stagna sactions in a Ca were recently | 
renewed at sod I ; et 8 ct 17 : we i 
sient otha hence 4 remains the basis, 428 VEGETABLE OILS AND PRODUCTS. 
i Ale Cile ~ead sa nis week nit 42 ya le 
, ODUL 342 Ss } 
nferiors sh la ght declir ate tes There i tl , — 
ew in moha 1 ta ¢ a. 6 ole c 5 
: . i RCM R N RRESPONDEN 
ict it te rate 
\ ved t $1 the stem of licens 
te a S a 1 > I ¢ seeds, 
COLONIAL WOOI a he st ‘ narked act 
t h - conditions, the 
(FROM & CORRESPONDENT.) i the 1 
+ S < l lé 
< ‘ iness a 
Y | ( t 
\ t buve 
D a 
\ ¢ \y \ t 
’ ‘ 
j yy i 
} | 
d I 
THE ALL-SCOTLAND NEWSPAPER : 
- . 
I 1 | | 
€ iis tl t } S "| S > W g GLASGOW. 
ind I r < ssbreds Now that pe e is 
sig mal t the nion that it cannot be long before there att 
sa t \ the Continent, and the sooner the Govern 





declare their policy in regard to trade with Central 


Wants to see a speculative buy for any 


‘ 
tuiDe 


Europe 


Sale Twice that of any Morning Paper in Scotland. 


t i — — —— _ 
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EEE > = 7 
: lic dealings being reported thus far Rapeseed JUTE steadily hardened, under reserved offers and sustained buying 
iet, but fully steady round £45 10s to £46 for Tot ia. Native, first marks, old crop assortment, July-August, sold, £58; new 
tthy with the advanced t of seed and the bullish | crop, August-September, /59, and October, {57 to £57 5s. Calcutta 
\ ‘ ituation, linseed! oil has rv med up considerably, until | hessians sold readily at a full range of prices. 


it Hull were asking as high as /120 for spot HEMP — Market steady. but trade 


\ rather quiet. J grade, new con 
ivers offering £4 less. Since then there has been an | tract, June-August, sold, {54 15s 


K, £53 10s; and L, {52 10s. New 

















t of buyers’ wews, £118 to £119 representing spot and | Zealand quiet. High point, fair, June >-August, £52; fair, £51 
f116 August, £107 September-December, and /108 SHELLAC.—Market strong, but slightly unsettled at times. Fair 
April, the market at the time of writing being strong in | T.N., spot, 390s, 387s 64; August, ak 3958 to 392s, 3373; October, 
ctions Cotton oil continues in very small production. | 398s to 395s, 390s 
de Bombay is offering at about £Lirs, ex mill Rape oil COPRA firm. Sun drie d Strait , June-August, London, £58 10s; 
htly better supply, but quotations are fully firm, crude | Malabar, {60; Ceylon, £58 15s. m 
fy und more, ex mill. Castor oil, Hull make, is MENTHOL —- Spot, sold, 27s to 29s. Japanese peppermint oil, 
: i at £03 for first pressure and fo1 for second, barrels | 6s 44d; aniseed, 4s 104d; and slab camphor, 13s od per ib 
oxty rted Soya oil is now on the market in cases round EGG PRODUCTS.—In moderate support, but chief at‘ention given t 
ty to arrive.” With regard to oilcakes, there is a small pri liquid. Spot liquid, sold, 200s to 230s per cwt; dried yolk, spot, 
Auction f linseed and very little cotton indeed. New official | 25 4d; albumen, 48 11d ; dried whole egg, spot, 3s 3d per Ib 
maxi re now in force for July, those sold from Government RUBBER irregular, and generally easier, Plantation crepe, spot, 
t ‘ linseed, £22, and cotton. lurpentine has taken a| sold, 1s 10d to 1s 93d; October-December, 1s 117d to 1s 103d; sheet, 
des easier turn on spot quotations now approximating to | spot, done, 1s 9d tors 8d. Fine hard Para, spot, 2s 5d per Ib. 
‘ forward delivery 
METROPOLITAN CATTLE.—Jc iy 3 
| anne, Selene. mane 4 A pet mate, - sink the offal, 
eep, ver stone S, plus value of skin. 
POREIGN AND COLONIAL PRODUCE MARKETS. © a Sa — a4 
aa | Beasts, Super Grade .. 77 0 to 86 O EOD dacndccucdeonsusumidaessaan ae a 
Mincing Lane, Friday, July 4 Do Ist » «760 83 0 EGBD cccacvccccuncssecececececs OE 
SUGAR.—U nchanged with regard to the grocery side of the article = — ee se aH a ° 
To manufacturers, business was on a fair scale at higher rates 
sed West India changed hands at 68s to 69s, and Muscovado LONDON POTATO MARKETS.—|v : 
4 ps at 60s. Honey met a moderate demand at steady rates . Per Cut. ; Per Cwt. 
COFFEE.—With no falling off in demand, the market exhibits ee eee ae 5 9 7” 8 3 en ee ee ey a. a s : 
ra! vity, and prices keep very firm, while slightly dearer again New English ion § 25 0 New Jerseys .... .lb—3d to 34d 
week. In auction, good bold Costa Rica, sold, 142s 6d; bold : 
Mysore, 1393 torg2s 6d ; Nicaragua, 135s to 136s. Terminal market 
COCOA —Only a quiet trade resilted this week on about former THE BANK OF TAIWAN, 
LIMITED. 
TEA.—Active market, comretition at auctions being brisk and well Incorporated by the Special Charier of the Imperial Japanese 
ted. Prices ruled firm to dearer. During the week 48,000 Government, 1899. 
a aT ace packages Ceylon were offered and di * 
Indian and 32,000 packages Ceylon were offered and ¢ Head Office - - TAIPEH, FORMOSA. 
RICE.—Market firm, and Siam broken C 3, June-August, sold, BRANCHES :—Amoy, Bangkok, Patavia, Bombay, 
1 to 275 Canton, Foochow, Hankow, Hongkong, Kuikiang, 
SPICE —There was a — inquiry for pepper, and market ruled Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
; Fair black Singapore, spot, sold, 1s o}d; August-Oct ober, Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
Lampong, Aug ust October, 1o3d, and buyers; Tellicherry, and every important City in Formosa (Taiwan), &c, 
4 . Aleppy, 113d; Muntok, spot, 1s 543d; August-Oct yber, The Bank has Correspondents in the Commercial Centres 
ibar, % ves, spot, sold, rs 34d; pimento, 53d. Tapioca of Russia, Manchuria, Indo-China, India, Philippine 
ie and flake, June-August, sold, 548; Penang, seed pearl, Islands, Java, Australia, America. and elsewhere, 
548; small sago, ditto, 46s 6d; sago flour, June- August, 36s Cd ; London Office - 58 OLD BROAD STREET, F.c. 
ar I rina, spot, Ss ] ] 51s 














Commercciai Gimes.— We ERI Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each ) Saperemene, 








































LONDON, fRipat a0 a 1s DLA-BUBBERK—10— 8 daa Psu VIBlUNSE— sdead edsda 
9000 A—daty 44d p.ite a4e04 OOOHIN EAL—per |b a 6 3 Para fine, hard, spot 2 5 9 0 | Batter—per cwi— 8 P1088—Pepper, per ib 
Trinidad, per cwt. 120 9125 9 Plantation crepe .... 1 94 0 0 Aastraiisn ........ 262 0 Singapore,fairWhite 1 £4 6 C 
Seemade..... 338 0:28 6 DBUGB— INDIGO—per ib— Argentine..... Black Singapors 3@¢ § @ 
616) 9 Gloss, fneBI,p.cwe 42 6105 6 Bacon. sngd.—irish..19) 6 6 6 White Siam........ 1 44 0 3 
Ceylon, plantation 119 6 + 0 Oape, good to fine £0 0 55 0 | Bengal, good red Vio e 10 Danish nom Pimento. . 8 6 6 0 
o anil 170 0 12) ‘ c . 1 sevesceseese = DOM seeee 
Bahia, finest ".....-.. 1.8 0123 0 peep ews seem? fe MidoraViowopood 73 8 8 es ci? Otpnamon—iat sory -18 O¢& 
Dani woes 006 merican ... 6193 9 0 cece 
OOFFEE—inty 42) per cw! Oamphor— Low togood ord... 6 @ 7 ) | Hame—irish - 6 00 | Dodrd °::: 16 8 
Bindiafineord.gd.ma 130 9141 6 Japan, refved..... 13 6 14 9 | Madras, dry leaf, g 4 )COmaadian .. 0°95 8 Do @th ...ccc.. 8 0 0 6 
Do good to fire... 143 6147 6 Oardamoms, Gayton. 36 8 6 Do low toord... 1 6 . American . 192 6 Ohips ... 09 6 & 
Jost Rica,ord.tomicl]25 §13: 6 | Omntharides....perib 0 0 ¢ 6  Karpahgd.midtogd 6 @ 7 S Jira irish b adders 1:2 0 93 0 | Onssia Lignes.. 7210 8 0 0 
Good to fine....... 133 6145 @ Oastor-oll ..... nom Low to mid......... Pe a8 America: boxes,561b 159 9 181 9 Oloves— et oaeeoe 2 13 1 32 
Centred Gmerten 4 - enn ¢ Gom Benjme. ‘Som, 1900 11108 HEMP—per ton— 21 Ne at 6 Ike ...... $6 W 8 WONG Sccccccace “e nom 
ord. to mid...... sf 9 secon per cw 1 St Petersburg, layer 135 0 eef—Frozen, per8ib 6 8 7 2 Ginger— 
Mid. to Ane. 137 0140 0 Olidanom, drops. 0 8 © 0 Manilafair, shipment 59 0 Scotch . $608 | Gunes weem es 
Oslarablan, ordinary 117 6 = : Bria waane a vo © . = ; N.Zeaiand, afloat, fair 63 8 —— b.— vanadian Do small rongh. 65 6 7) 6 
y ) é u uda .. oe 5 
Do mid. to fine ... 13$ 9 145 6 pod, Ohina..o3 8 2 0 6 | JAF I Eng Mheddars .... } Control — ay ro : 7, . 
iRMIOALS. Pi, Ounets --- perth 7 0 0 Pe ne, a oy Cheshire .......... 13; Jamaica ..........100 6 110 6 
Acid cltrie....perih. @ @ 4 5 Antone’ iG . s 9 2 0 - ic “* . 7 & : . eo eee Sees woo DOE ‘ib 13°18 
Oe Pe 2% 68 4 ; a : ; tATHER—perlb— 8d 8 _ ; atmegs, good to fine 1 6 1 9 
Oxallc, nes... ; 7% 1 4 | Bhbrb.Ohinafriofr 1 9 3 6 Bole Bends 6/101b.. 3 0 4 0 nglish . coon 43:0 45 6 Small to mediam aaa 
Tartaric, Bogie 33 3 4 DYE BTUFFS, ac— Do do 1012,.. 3 0 $1 [righ «+... -- +000. 4) 0 42 0 | Chittine—ver ows ....4) 6 6) 6 
Foreign . 3 14 3 2 Galle, China. percw 12] 0 0 0 Do do 12/14... 3 & $ 2 | FLOUR—286 lba— 
tlom, lomp ..persor 21900 216/0 Turmerte, Bengal 0 06 Do do 1416,.. 210 4 8 @.R exmill..... ..44 3 0 @ | TALLOW~per 
Do gronnd ........ @21/0/0 2290 | Madras, finger ..... 52 6 0 0 Do do 17lb&up 3 5 4 6 | RICE—percwt cif Good Mt 106 0 8 6 
Ammonia, carb.,p.ib. € 6) C 7? Gambier, block ..... 6 ¢ OCG Bark Tanned Sole £ 0 §& 6 Siam No.1 Garden §5 @ O 6 Good Mixed. sauwens 93 0 O 0 
Moriate, White..ton 75 0 80 0 Ontch. ord to fair... nom Shidrs fm DS Hides 111i 2 & Broken No.3......29 € 0 0 
Bulphate .........-£16 6 16 10 DYEWOODS— Do WS do 2 6 3.8 ROSIN - per ton— TAPiUUA—per ib 
Arvenic, lnmp, pertovl50 0140 8 ' wal Bellies fmD3 do 14 1 74 American......... 4 20/0 | E. L Flake, fair, spot 6 63 6 6 
Powder ... -perton 'S5 0 40 6 peat yl = C WS do 18 23 iiesris 36] 92/¢ | Pearl .......per .we 8 0 67 5 
Ashes, pot. Der ewt2e) 9 265 8 fae paerresee Dressing Hides.... 3 0 3 6 wu 76 ¢ 
_ Peat! es Tee dtccaerseeoese OD Ro. Har, Backs 3 3 ¢ 0 a s- Peari,per om ow ee Eg | THA—daty 1s per 1b 
leaching cael tn 15 5 nt 00 L Od .... 3 Du Eng. Calf,20/K1lb 12 6 14 6 9 ee arin ae Indian and Oeylon— 5s ds d 
Sorar, oa om oa 338 426 Log wood, Campenchy 15 1) 7 eer ber ows 60 042) 0 Broken & Foaning: 09 19 
Do powder 406-63 6 | Bondar... ... 9 0 | METAUS—b Voppe te ef | mend far to ap 40 6410 0 Do aefal. 18 23 
> 7 neta Jamaica.... ....... 16 1 t sslecte -- 84 6 8 @ ee ah ley af Broken Pekoes—( 
"Geen os ogee g | SUEEETD 0-0-0 12 0 Bheeta (strong) ....124 § 0 8 TN Orange os | So QMs 2 fi 
Jalome! “oar 6 3 66 Bapang Cevion ...... 12 0 ‘ ~ a ry = 2 /) omit) — yd Se 4 + © < | Pekoe Souchong .... O11 1 64 
. steers . ° y r 1 9 ton, vis UV » v 5 t 
a Pe $ ite OU FLAX —epor—elt és Torcigne bie v.% 22.06 22180 Pure ae ; | tofinest 1 6 1 6 
-— ofSoda,p.ton 2568 2860 | a ae ; in s Spelter, O.B. ...... 3 ib - y 3iocky (TN) ...... 370 0 0 0 | pimBER—Timber & Hewn Wood 
a: is S I : Tin, lish ingota . 239 0 ¢ Q Bi - : 
Ghlorate, neb 13 1 : Planets U/A Medium 173 6 n - nae :. 5m 8 Thins—BloeElephant £ 26 6 27 € Piteb Pine Timber ‘ bow 
Do Foreign. : - : : FRUIT—New oe, ecll Standard. cash 9: 6 8110 SS ees 27 0 3, 9 | Canada yel pine large now 
Bulphate... ‘per ton 60 0 65 3 Orances, Val eei'es*-4 0 0 6 OLLS— Far, per tun = &s Tossa ° 9 8 ll @ TOBACCO— 
Bel-Acetoe ....perib 2 6 2 1 Do. _ _— d-cases 32 0 £2 0 Seal, crude nom Boccsied om ee Ge Daty 8 2—10/44 perils 
§al-Ammoniac, 35 owt 7 6 80 0 Lemons, Napler cases 24 $9 6 § Seed. Linseed, per von 2 Japan . v 3 Virginia leaf= sine 
Bicarb., per ton #1006 15 00 1 boses 130 3° 0 net, naked ...... 125 0 Itain.—Haw, fr. Milan 4) 9 4: Common to fine 16 2 6 
Orystals, exe ip. p.toef 108 6 °° Do “ jlian bores 1) . 17 6 Rave, refined ...... ; 8 0 ea om a0 — Strips — 26 26 
i it 9/3 Do. Malaga cases 0 0 0 GEURE  .ccccccsccce 5 0 anila, boid ...... 12/0/0 AU" a amt ag . 
Oanstic an“ : eal | Do. ~ boxes 6 0 0 0 Ootton-seed, crude .. nom ppesenanes --10 15:0 - 0/8 eT. swas 
t of | 4 1 800 ¢ Befined aie nom ae ie $09 U cece ¢ 
Farcl lead white too, 06 % ; er ow 81 617 Cocoa-nat. crude .... 92 6 £6 6 - Australian ....11:5/ 15/00 : Strips ......... 13s 18 
Fulphate —”. Baited An IAB... § ” a Refined ............ nom Bombay .........- §10/0 6/:0/0 GREED cccccccancccoose 1 026 
English Brands.... nom EEE coccee FE 8 ig. | PEMD ca-cnnsececenens 8) 6 & @ | BUGAB—per owt. ducy 25 64,98 | Borneo and Bumatra 1 6 7 
Foreign do 31 311 DMPE «-2ereeneeeee 3 sf 3 eg, bard, American...... nom per cent. polarisation. s d Beedieaf........ sereee 1 : S 
Culphate Copper, 4800 £006 Lisbon ........++. in? ; ¢ ada os 4 | Bris. W. India, syrapa & 6 Havanna ......... ace 38 6 
Line, cos... enn rbo surcarmecrs PEE +22 Petrolm. Oil, per8ibs. 1 44 © 6 Orystallised ........ 67? 9 GrOGE ...ccccccccece @1e i 6€ 
Suipbar Ficar 2206 2906 | Diy & Drrsalved Cape 8 1) tte |, Water-White ...... 1 6) 0 8 | Java,spot........0. 8 0 vigars, duty 187 perlb2 6 uy 
‘Se aes siomeeic 2766 23/06 a eae” e is 6 34 ou + eas aye ane jase } TURPNTINE, pews 82.6 0 0 
} on, Pee See | BEE nccecce<oe 0 Yellow cess | , 
— m6 <8 8 | Bedale Mingnpere.. 818 fis | On Linsesa— | oe et 
, Penang ......-+-++ La Pia . July Aug £38 0 Crushed.......cccce 67 9 | WOOL. Colonial per |lb— 
PRAvar tn. eit £5 Diiitcscssssceecnse OEE O20 Bomba tn, July/Aug £53 0 alis rts 
* Malabar 6, 0 Market Hides, Engiisb fo Poe Ser ae ee 6 Granwated ........ 67 9 | Australian scoured | 
Malabar ......... 6, 8 On We ibeandorer. 0127 613y | _ Clcutta, p.tn, July Aug Orvetals, white .... 67 9 Merino, superior 5 6 6 7 
Pals Singapore’ 68 15 68/80 2 0123 01: POBTLAND OEMENT— White pieces... 67 9 | Merino, greasy. 2 6 & i 
Suraits 68 6 } Cows .....0. 611 | Best, perton delvd. 46 0 & 0 Other than white... 8 6 | F'ne Crossbred .... 5 0% 
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SPANISH RIVER PULP AND PAPER | 





MILLS, LTD. 


Incorporated under the Laws of the Prov nce of 
Ontario 
To the holders of 7 Cumulat efere 


Shares of the Spanish River Pulp and Paper Mill 
Limired 

Notice is hereby given that VOUCHERS ‘ 
POSTED on the 15th July, 1919 by the Company to 
registered holders of 7 Cumulative Preference 
Shares of record Wth June, 1919, authoris'ng them 
to receive Warrants representing the dividend on 
such Preference Shares for the vear ending 30th 
June 1914, as and when such dividend or part thereof 
is declared payable by the Board of Directors of the 
Company. For and on behalf of Spanish River Pulj 
and Pape” Mills, Limited. 

GEO. H. MEAD, Pre 
Toronta, 14t 1919 


BRAKPAN MINES, LIMITED. 
INCORPORATED IN THE TRANSVAAL 
DIVIDEND No. 1 


Noti } by given t 1 IVIDEND 
12) per 6 per re) ha ECLARED, 
payable hareholders 1 tered a e «of 
busines t} 30 June 191 t I 
Coupon 15 attached to Sha 
Beare 

The Tra r B t ( 
closed f the Istt c T 
inciusiy 

Dividend Warrants will be dispat 


“tae ogee e final I ion Transf Returr 
lave been received a fied at the Head Of 


in Johannesb 


( ipon No. 15 attached ‘ Warr 
Bearer will be payable at the Head 
Office, and Crédit M er Fr Pa 
after the Sth A t, 1919 tt 
will be ve t iver t ( 
may be} 1 

( por na t 
London O t i 
United K 1 Ww i 
English I Ta 

Couy ind tiv i Wa I 
Lond ( Sharel lers 1 tin Frar 
and ( ipons paid by the ¢ lit Mobilier Ira 
Paris, will t to a deduct " 
Fre h In ‘ 1} D 
By ler, | 

wee IEFFRI 
i t I | 
I lon Tr oO 
Lor n Wall l i 
Fir ‘ I 
Teh 7 


NORTH EASTERN RAILWAY. 


is heret n tl 


Revistrat TRANSFERS rock 


SHARES will be CLOSED f 
the &th Angust next, bot 
orde { tl Di 
R. Fk. DUNN 
illw OF y 
2nd July 





THE THREAT 
PROTECTION. 


This pamphlet, w ecto} 
pamphlet, wh \ collection 
of recent articles from Zhe HKeonom 


on Imperial Preference and the Danger 


of a Tariff, should be read by all 
who are interested in preventing the 
threatened revolution of o Fiscal 


Svsten 


Published by The Economist, 
3, Arundel Street, Strand, W.C.2. 


THE ECONOMIST. (July 5, 1919. 


VICTORY LOAN. 


THE PEARL ASSURANCE CO., LTD., 


makes Assurance doubly sure by combining Assurance 
with Patriotism and Sound Investment. 


SOME OF THE ADVANTAGES. 


You can purchase VICTORY BONDS or FUNDING LOAN 
through us by easy instalments over 10, 15, 20 or 25 years. 

AT EARLIER DEATH, payments cease and Bond is handed over. 

DEATH BY ACCIDENT. Secures Double Benefit. Two Bonds 
are handed over. 

ANNUAL DRAWINGS. You participate fully in these after pay 
ment of the First Premium. 


INCOME TAX. The Premiums carry the full Insurance Rebate. 











Our System will enable you to invest more largely in the Government s 
exceptional offer; it will afford you a greater interest in the Annual Drawings 
and make your pocket fit your Patriotism 


PEARL ASSURANCE CO., LTD. 


HIGH HOLBORN, W.C.1. 











‘ 
; 
} 
} 
51 17"4 ! 
i THE BANK OF NEW YORK. 
4 ATION } NKING ASSOCIATION, } 
Capital and Surplus - - $ 7,800,000. 
We ve be authorized by the Federal Reserve Boa: ' 
Washingt to act as Trustee ior Insurance and other Corpora 
req ing 1 ervices in the United States in « nect } 
vith the tody and management of their securities and fun 
Wi ] tint me Capa ty lor ndis tals I ! > } 
} I 4 I a 1 \ 
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SEATS 


TO SAY NOTHING OF STRAPS 


The Underground Group of Companies carry about 
3,000,000 passengers every day, and for this 
purpose provide daily 6,000,000 seats. 


But of the 3.0 30,000 passengers at least 750,000 
want to go to work in two to three hours of the 
morning and at least 1,000,000 want to go home 
in two to three hours of the evening. 


As a result there are not sufficient seats at these 
times and there is congestion. New trains are 
being built; new and larger omnibuses are being 
ordered. The motto for 1920 is— 


“MORE SEATS AND FEWER STRAPS.” 


ectric Railway Co., Electric Railway House, Westminster. ‘ 
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Hublications. 


THE DUTCH 
EAST INDIAN 
ARCHIPELAGO. 


A Monthly Commercial Review. 
: h East 
GLISH LANGUAGI 


l Peri dical 1 the Dut 
the EN 
the following ( 

\LS Leading Articles), EDITORIAT 
r Articles), CONTRIBUTED 


hapters 


ES (by Prominent Men), AGRICUL 
YUSTRIAL, MINING, COMMER- 
et Reports, Statistics, Prospects 
NCIAL, SHIPPING, ITEMS O} 

NTERES DIRECTORIES, 


EDITOR: J. Vecrsema, Batavia, Java. 


PUBLIS..ER: A. A. van der Kolk, Cuitenzorg, Java. 
CRI PRI 
Ind ( .6 per annu 
Ait D l] 2 ld ‘ ) 
pe m. 
ERTISEMENTS I 
( ny} e! 
ul CIRCULATI 4 
RLI ; 


Tue FINANCIER 
of New York. 


BLISHED FIFTY-FIVE YEARS 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
t circulation. 
cribed to and read in banks from 
‘oast. 


the advertisements of the pro 


‘ 

banking institutions of the world. 

best m m for foreign financial 

desiring to reach the banking 
ol ‘Am erica. 

ription 00 per annum. 


New York. 


The WORKS and LIFE 
ofW ALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


128, Broapway, 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo, £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


*.” The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. 
Wit 


RvsseLt BARRINGTON), 
Portraits and other Illustrations. (In the 
Original Binding.) 8vo, 12s 6d net. (1914,) 


Prospectus Sent om Application, 


LONGMANS, GREEN &CO,, 
59, Paternoster Row, London, E.C, 


THE ECONOMIST. 


VICTORY LOAN. 


THE DIRECTORS OF 


LLOYDS BANK LIMITED 





a9 





have pleasure in announcing that, as in the case 
of former War Loans, they are prepared to make 
advances for the purpose of subscribing to the 


FUNDING LOAN & VICTORY BONDS 


not only to the Bank’s own customers but also to 
members of the public generally who have no 


banking accounts elsewhere. 
made to any Branch of the Bank. 


SOUTH 





AMERICAN 


Application may be 


GOLD 
& PLATINUM COMPANY 


OFFICERS 
President .. . . ADOLPH LEWISOHN 
Vice-President FREDERICK LEWISOHN 
Vice-President . . SAM A. LEWISOHN 
Secretary : acta we) Be a eee 
Treasurer. mk of E. H. WESTLAKE 
DIRECTORS 


ADOLPH LEWISOHN 

SAM A. LEWISOHN 

EK. H. WESTLAKE B 

JAMES McDOUGALL A. 
(Consolidated Gold Fiek } 

J. H. SUSMANN, E.M. F. 


platinum Id in t 
RKepub { ( mbia, S. 
The platinum an dg ! 
been know the 
CONS ler: b 1 tity il 
many ye by e! 
xcept ly 
I ire epar to 
} t nost ode 
| Ma 2) e sh; 
Or nt 1 by 


WALTER LEWISOHN 
FREDERICK LEWISOHN 


PARKE CHANNING, ELM. 
F. KEENE, E.M. 
(Consolidated Gold I*ields) 
M. LOPER 
are Opera | 
Intendet ( 
yr] 
numa O! 
' L ( 
} | ( 


LEWISOHN BROTHERS 
THE ee DEVELOPMENT COMPANY 


LPH LEW 


ISOHN, 


Pre 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, Ltd. 


RT. HON. LORD 


HARRIS, Chairm 


THE GOLD FIELDS AMERICAN veneers co, Ltd. 


KT. HON. LORD Bb 


ABOU! 


NE, Ma 


Dit 


JOHNSON, MATTHEY & CO., Ltd., of LONDON 


The « 


| Adolph Lewisohn & Sons 
NEW YORK 





Lewisohn Brothers 
NEW YORK 
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SPANISH RIVER PULP AND PAPER 
MILLS, LTD. 


Incorporated under the Laws of the Prov nce of 
Ontario. 


To the holders of 7% Cumulative Preference 
Shares of the Spanish River Pulp and Paper Mills 
Limited. 

Notice is hereby given that VOUCHERS will be 
POSTED on the 15th July, 1919 by the Company to 
registered holders of 7% Cumulative Preference 
Shares of record Mth June, 1919, authorising them 
to receive Warrants representing the dividend on 
such Preference Shares for the year ending 30th 
June 1914, as and when such dividend or part thereof 
is declared payable by the Board of Directors of the 
Company. For and on behalf of Spanish River Pulp 
and Paper Mills, Limited. 

GEO. H. MEAD, President. 

Toronto, 14th June, 1919. 


BRAKPAN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 
DIVIDEND No. 15. 

Notice is hereby given that a DIVIDEND of 
124 per cent. (2/6 per share) has been DECLARED, 
payable to Shareholders registered at the close of 
business on the 30th June, 1919, and to holders of 
Coupon No. 15 attached to Share Warrants to 
Bearer. 

The Transfer Books of the Company will be 
closed from the lst to the 5th July, 1919, both days 
inclusive. 

Dividend Warrants will be dispatched as soon as 

ssible after the final London Transfer Returns 

ave been received and verified at the Head Office 
in Johannesburg. 

Coupon No. 15 attached to Share Warrants to 
Bearer will be payable at the Head Office, London 
Office, and Crédit Mobilier Francais, Paris, on and 
after the 5th August, 1919. Further intimation 
will be given by advertisement as to when Coupons 
may be presented. 

Coupons and Dividend Warrants paid by the 
London Office to Shareholders resident in the 
United Kingdom will be subject to deduction of 
English Income Tax. 

Coupons and Dividend Warrants paid by the 
London Uffice to Shareholders resident in France, 
and Coupons paid by the Crédit Mobilier Francais, 
Paris, will be subject to a deduction on account of 
French Income Tax and French Transfer Duty.— 


By order, 
J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office, 
5 London Wall Buildings, 
Finsbury circus, London, E.C.2. 
27th June, i919. 


NORTH EASTERN RAILWAY. 


Notice is hereby given that the books for the 
Registration of TRANSFERS of STOCKS and 
SHARES will be CLOSED from the 12th July to 
the 8th August next, both days inclusive. By 
order of the Directors, 

R. F. DUNNELL, Secretary. 

Railway Offices, York. 

2nd July, 1919 





THE THREAT 
PROTECTION. 


This pamphlet, which is a collection 
of recent articles from The Economist, 
on Imperial Preference and the Danger 
of a Tariff, should be read by all 
who are interested in preventing the 
threatened revolution of our Fiscal 
System. 


Price 4d., Post Free 5d. 


Published by The Economist, 
3, Arundel Street, Strand, W.C.2. 
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VICTORY LOAN. 


THE PEARL ASSURANCE CO., LTD., 


makes Assurance doubly sure by combining iin 
with Patriotism and Sound Investment. 


SOME OF THE ADVANTAGES. 


You can purchase VICTORY BONDS or FUNDING LOAN 
through us by easy instalments over 10, 15, 20 or 25 years. 

AT EARLIER DEATH, payments cease and Bond is handed over. 

DEATH BY ACCIDENT. Secures Double Benefit. Two Bonds 
are handed over. 

ANNUAL DRAWINGS. You participate fully in these after pay. 
ment of the First Premium. 

INCOME TAX. The _Premiums carry the full Insurance Rebate. 





Our System will enable you to invest more largely in the Government s 
exceptional offer; it will afford you a greater interest in the Annual Drawings: 
and make your pocket fit ‘your Patriotism. 


For prospectus, with full details, apply to any Representative or 


PEARL ASSURANCE CO., LTD., 


HIGH HOLBORN, W.C.1. 








ESTABLISHED 1784. 


THE BANK OF NEW YORK. 


NATIONAL BANKING ASSOCIATION. 

Capital and Surplus - © -« $ 7,800,000. 
We have been authorized by the Federal Reserve Board in 
Washington to act as Trustee for Insurance and other Corpora- 
tions requiring such services in the United States in connection 
with the custody and management of their securities and funds 
We also act in the same capacity for individuals and business 


firms 
English Correspondents : 
» National Provincial and Union Bank of Ergland, Ltd., 2, Princes St., London. 
Manchester and County Bank, Ltd., Manchester. 
Dietetneniins 








TO SAY NOTHING OF STRAPS 
The Underground Group of Companies carry about 
3,000,000 passengers every day, and for this 
purpose provide daily 6,000,000 seats. 


But of the 3.0 0,000 passengers at least 750,000 


want to“go to work in two to three hours of the 
morning and at least 1,000,000 want to go home 
in two to three hours of the evening. 


As a result there are not sufficient seats at these 


times and there is congestion. New trains are 


being built; new and larger omnibuses are being 
ordered. The motto for 1920 is— 


“MORE SEATS AND FEWER STRAPS.” 


i ‘The London Electric Railway Co., Electric Railway House, Westminster. S.W. | 
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Publications. — 





THE DUTCH 
AST INDIAN 


“ARCHIPELAGO. 


~ A Monthly Commercial Review. 


Srrhe ONLY Periodical in the Dutch East 
“Indies in the ENGLISH LANGUAGE. 


Contains the following Chapters : 


EpiroRIALS Leading Articles), EDITORIAL 


IOTES (Smaller Articles), CONTRIBUTED 
ARTICLES (by Prominent Men), AGRICUL- 
FURAL, INDUSTRIAL, MINING, COMMER- 
CIAL (Market Reports, Statistics, Prospects, 
‘etc), FINANCIAL, SHIPPING, ITEMS OF 
5 INTEREST, DIRECTORIES. 





CRAG RNS 


EDITOR: J. Veersema, Batavia, Java. 
UBLISHER: A. A. van der Kolk, Buitenzorg, Java. 


= 


‘eggs 


soe 


SUBSCRIPTION PRICE. 

Dutch East Indies, Glds.6 per annum. 
¥ oreign Countries, Amer. Doll. 3 (Glds. 7.50) 
; per annum. 

For ADVERTISEMENTS see Rates and 
Compare ! 

outents and CLRCULATION (all over the 
WORLD) give the best scope ! ! 


tne 


“Tue FinancigER 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published os ‘the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
Coast to coast. 


Carries the advertisements of the pro- 
Bressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 


128, Broapway, New York. 


‘The WORKS and LIFE 
“ofWALTER BAGEHOT 
‘ Edited by 

Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols, Life 1 Vol.), 
; | Svo. £3 158. net. The ‘Works’ only 


“will also be supplied, £3 7s 6d net. 


«’ The Life of Walter Bagehot. 
Py bis Sister-in-Law (Mrs. Russmuz Bargmeron), 
vith Portraits and other Illustrations. (In the 
yriginal Binding.) 8vo, 12s 6d net, (1914.) 


Prospectus Sent om Application, 





LONGMANS, GREEN & CO,, 
58, Paternoster Row, London, E.O. 


Se sss steel 


THE ECONOMIST. 


A 


VICTORY LOAN. 


THE DIRECTORS OF 


LLOYDS BANK LIMITED 


have pleasure in announcing that, as in the case 
of former War Loans, they are prepared to make 


advances for the purpose of subscribing to the 


FUNDING LOAN & VICTORY BONDS 


not only to the Bank’s own customers but also to 
members of the public generally who have no 
banking accounts elsewhere. Application may be 
made to any Branch of the Bank. 





SOUTH AMERICAN GOLD 
& PLATINUM COMPANY 


OFFICERS 
President. . . . . ADOLPH LEWISOHN 
Vice-President . FREDERICK LEWISOHN 
Vice-President . SAM A. LEWISOHN 
Secretary ........ . F. M. LOPER 
Treasurer. ..... . E. H. WESTLAKE 


DIRECTORS 
ADOLPH LEWISOHN WALTER LEWISOHN 
SAM A. LEWISOHN FREDERICK LEWISOHN 
E. H. WESTLAKE J. PARKE CHANNING, E.M. 
JAMES McCDOUGALL | A. F. KEENE, E.M. 
(Consolidated Gold Fields) (Consolidated Gold Fields) 
J. H. SUSMANN, E.M. F. M. LOPER 


This Company’s subsidiaries are operating and producing 
platinum and gold in the Intendencia of kf] Choco 
Republic of Colombia, S.A. 

The platinum and gold resources of this district ha 
been known to the mining world since 1737, and 
considerable quantity of platinum has been produced f 
many years by crude native methods. 


ve 
a 
ol 


Exceptional values of platinum and gold have already 
been blocked out. 


Plans are being prepared to install additional equipment 
for mining by the most modern and scientific methods. 
The majority of the shares of stock of this Company is 
owned or controlled by : 


LEWISOHN BROTHERS 
THE GENERAL DEVELOPMENT COMPANY 


ADOLPH LEWISOHN, President 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, Ltd. 


RT. HON. LORD HARRIS, Chairman 


THE GOLD FIELDS AMERICAN DEVELOPMENT CO,, Ltd. 


RT. HON. LORD BRABOURNE, Managing Director 


JOHNSON, MATTHEY & CO., Ltd., of LONDON 


The offering of 300,000 shares of stock having been subscribed 
for, this advertisement appears as a matter of record only 


Adolph Lewisohn & Sons _ Lewisohn Brothers 
NEW YORK NEW YORK 
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No part of the proceeds of this issue is to be applied for Capital purposes outside the United Kingdom or to replace money which has been s0 applied, 
The special permission of the Committeé of the Steck Exchange has been granted for dealing in these shares so soon as the Letters of Acceptance for the 
shares now offercd for sale have been issued. 

The LIST of APPLICATIONS for PURCHASE will CLOSE on or before the 7th July, 1919. 


THE TYRE INVESTMENT TRUST, LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917), 


AUTHORISED CAPITAL - - - £1,600,000, 


DIVIDED INTO 


1,000,000 7 per cent. Cumulative Preference Shares of £1 each ........ see eeeeee +s++» £1,000,000 
550,000 Preferred Ordinary Shares of £1 each. Ali issued.............. seeeerserees 550,000 
500,000 Crdinary Shares of 2s. each. All issued ........... Seedenbens Obbbecsbennee rene ss . 50,000 

£1,600,000 


OFFER FOR SALE OF THE ABOVE-MENTIONED 


1,000,000 7 per Cent. Gumulative Preference Shares of £1 each at par, 


The 7 per cent. Cumulative Preference shares are entitied in priority to all other shares to a fixed cumulative preferential dividend at the rate of £7 per 
cent. per annum on the capital for tne time being paid or credited as ;aid up thereon, and the right in a winding up tothe payment of capital and all arrears 
of dividend before any payment to the holders of any other shares. 

The proceeds of ihe present issue will be ap)lied in redemption of existing Mortgages on the Company's assets and, consequently, there will be NO 
DEBENTURES OR MORTGAGES ranking before the Prefe:ence shares norcan any such be created by the Company w:thout the consent of an Extraordinary 
Resolution of the Preference shareholders. ; =e 

Full particulars as to the rights in respect to capital and dividend and as to voting rights attached to the said Preference shares are given in the printed 
offer for sale. 

The dividend on the said Preference shares wili be payable half-yearly on the 28th February and the 3lst August in each year. The first dividend will be 
calculated from the date of payn e 1t on acceptance up to the S5lst August, 1919. 

Applications from Shareholders of the above-named Company will receive Preferential Consideration, 
London County Westminster and Parr's Bank, Limited. TEMPLE BAR BRANCH, 217, STRAND, LONDON, W.C.2; 21, LOMBARD 
STREET, E.C.3; tRANCHES and HEaD OFFICE, 41, LOTHGBURY E.C.2. are authorised on behaif of The Beecham Trust, Limited, of 
218, STRAND, LONOON, W.C.2, who have agreed toacquire thesime at par from the Company to RECEIVE APPLICATIONS for the PURCHASE 
of the above-mentioned 1,030,000 7 per Cent. Cumulative Preference Shares of £1 each at par, payable as f llows; 2s. od. pep 
Share on Application, 7s. 6d. per Sxare on Acceptance, 10s. per Share on 11th August, 1919, or payment may be made in full 01 Acceptance. 


The TYRE INVESTMENT TRUST, LIMITED, was incorporated in I following are tl 








i ve dates of and parties to material contracts ent 
August, 1917, as a holding Company. Its Assets principally consist of hoid- | into by the Company within two years before the date of this offer, viz 
ings in the Dunlop Rubber Company (lar East), Limited, and Dunlop Tire sist August, 1917. Agreement ! n The B lam Trust, Limit 
and Rubber Goods Company, Limited (Can ). the Company 2 . . 

The price paid for the acquisition of these Assets was approximatey | Sth Suptember, 1917 Agreement between Harry Greer and the ( ! 
£1,365,000, which was provided by the proceeds of the issue at par ol the lath December, 1917 Agreement between the Company and The D 
550,000 Preferred Ordinary shares and 500,000 Ordinary shares, and by the | Rubb r Company, Limited 

7 na Gla . ne tu » ¢h m= _— — — 
creation of Mortgages for £900,000 (ince reducod LO td57,008 =nd May, 191s Agreeme! ety Com ind James W 

The present issue of 1,000,000 7 per Cent. Cumulative Preference shares |, sist June, 1919. Agreement between 7 B in Trust, Limite . 
has been made for the purpose of redeeming the Mortgages, and coms € ‘ —— : ‘ . ; . + 
quently there will be no charge ranking in pr ty to the present issue ' ! ne Aud Ons OS th { mopar y are \ Sow Hutchinwon and ( 
of Preference shares. ‘The sum requi ed to provid the divi lend on these i . , A ae in * Ss os ee . _ J , Lor ee E.C.2. 
shares is £70,000 per annum, which was covered more than five times by : © voung t gits of the Pr ferred Oo dit \ ul Ord.naryeshares r 
the earnings of the two Companies on the Trust's holdings last year a és... ' As in d = A oes 2 of the npa y's ‘ iat ns where 

Che first Balance Sheet of the Company (covering a pariod of 1s months) “* ; nll pegs rights of th per cent. Cumulative Preference 

, 1901¢ ' y » 1.4 } v ered [OT Said 
made up to 28th February, 1919, showed a gross revenue Of £251,065 Sinehen an Alen Siamenieebe ‘ ; f ‘ 
is. 1k After deducting Interest on Mortgages, Provision fur Income Tax, | , re re Memo we im . i A bir cs 0 Associati« n of Lhe Ts 
Directors’ Fees, and Gene ral Management Expenses, and the 10 per cent 1 ¢ oot = P ae L = oe « ' of nen re . : os ng ws a I > 

vidend upon the Preferred Ordinary shares, a dividend of 50 per cent , ee ee oo rence shares, and of the Agreement between The B 
a naid - On the Ordinary shares | Trust, Lim t 1, and the Company, and other contracts above referred to 

rt seni ais um - oan ae aaa ved during this period, viz., 18 months, ! a ted or » offices - their S« tors, Messts. Swann, Hardmar 

“ear at Bienes. wel west, ‘et ted t | Co., Hastings House, 10, Norfolk Street, Strand, W.C.2, during | 
by way of Dividends, Debenture Interest, ete imounted to £251,003 | mee : . 2 . , os rand, , during 
05 ‘od the proportion of the net earnings ol the two Companies in | Date . 2 vyrey ee : : - is a n ; : ; 
reapect of > Trust's dings during the s » period approximately > ENS OF ne UCT Tor Sale (on the verins Of which only Offers for | 
ea t Sto 2ceene — a ——— - ; ise Will be received) and Forms of Offer for Purchas can be obts 
ea ae m the Bankers the Registered Office of 1) ant MS gy 

The following figures of the combined turnove'rr and profits of the two ains ; _ “R > nal . here Slenie - ce of t - _ y, " , ‘ 
. ' > “8 OT “ »¢ the rust, 4 t ! “ve Strand, alm 1 Gr 
Companies show their development Swan Alley. E.C ; , 

Proportion of Profit accruing to the ao eS ae i ll i idee . 
Turnover. Trust in r spect of its holdings. _ — ng SS A. ae ae ? rs e Is vi stn " t poe : mit \ 
vt . i . ‘ Lib part., ’., 1, Portlan ‘lace, V 
1916.... 41,052,393  ..----sceeeees seceeees e+ 169,994 Chairman 
1917... _ FD, BO2Z, TDS  - ccc ere e nner cewanes 213,973 WILLIAM EWERT BERRY Thanet Hons > Ste rn 
354,430 uN ‘ss Se 1OUse, ; and, W.« 
1818 ...... 1,796,604 .......... epewes ese , WILLIAM COOPER, Yorkshire Post Buildings. Leeds 

The Far East Company was formed in 1909, and from its inception has WILFRID DAWSON, Estate Buildings, Huddersfield 
shown steady and increasing profits. : i oir HARRY MoGOWAN, KB k., Nobel House, 195, West G ree Street, 

The Canadian Company was incorporated in 1899, and from the outset | Glasgow 
its course has been one of steady and continued progress. | \LEX ANDI R LAWSON ORMROD, 4, Norfolk Street, Manchester 

The net financial position of the Company, after allowing for the cash | ARTHUR I. BE. SMITH, 14, Great Swan Alley. EC 
to be received from this issue, and providing for deduction of preliminary | JAMES WHITE, 218, Strand, W.C.. Manag ne PD rector 
expenses, Income Tax, Directors’ Fees, etc., and repayment of mortgages, SECRETARY AND REGISTEPED OFFICE. 
wil approximately be as follows: euh 3 oan MORTON, 218, Strand, Londen, W.C2 

Holdings in the Duniop Far East and Canadian Com- i %th June. 1919 
anie Se. "seas kenphenthokbaishehenbanesss £1,364,525 ) eerie —$—_$______— a De 
g 8, WG nner ewer reer enerensseseees ; . 
a @ : ~~y ee ee kahaneauNnee 242,600 0 0 — . THIS FORM MAY BE USED. 
Cash on depos Bll —«s_ nocvccces ae - This form should be completed and sent with deposit = 
} Cé¢ 3 ate > , L : +4 ae 
£1,607,215 0 0 | County Westminster and Parr’s Bank, Limited, Temple Bar Branch, 217, 


. stri > > 
Although the Dunlop Far East and Canad:an Companies are in bo way | trand, London, W <¢ 
controlied by The Dunlop Rubber Company, Limited (Eng!and), arrange 


ments exist between the English Company and these two Companies whereby eee 


each has the benefit of all patents, formule, etc., owned by the other THE TYRE INVESTMENT TRUST, LIMITED. 


s great advantages accruing to the Far East and Canadian Compan-es EER “AP a . . = Se eae ee _ , 
ee eee with am h- a vast and prosperous concern as OFFER FOR anne SF tee i PER CENT. CUMULATIVE PREFER- 
the English Dunlop Company will be readily appreciated. -NCE SHARES of £1 each at par. 





; . — OFFER FOR PURCHASE OF SHARES 
The Beecham Trust, Limited, will be paid by the Company a commission ' ,REEC TRUST ‘ED. 918 Strand 1, r¢ 
of 7h aa aan on ‘the nominal value of the shares acquired, out of which G saa = 7 om TRC ST, LIMIT ED, 218, Strand, London, W.C.°. 
the whole of the expenses in connection with this offer, including an under- rentiemen,—Having paid to your Bankers the sum of £.............0+ 


: 7 being a deposit of 2s 6d. per share on are 
rriting commiss of sixpence per share and an overriding commission of , . } re Ree eee re 7 per cent. 
td. oar iene, ak be naid by "The Beecham Trust, Limited. a sveceeenes Shares of 7. ch of the above Company, I/we 
“The Beecham Trust, Limited, will pay a brokerage of Sd. per share in | joo. a ick par that number, or any smal'er number of shares 
respect of acceptances of applications (other than those made by or on Offer tor Sal “4 ¢ a tie may accept this offer, upon the terms of your 
behalf of underwriters or sub-underwriters) bearing Brokers’ or Bankers’ Articles eo ane the 24th June, 1919, and of the Memorandum and 
stamps san at Te. Gh eeiation of the said Company, and I/we agree to pay the 
It is intended to apply for an official quotation of the shares on the | “UM © Re id. per share on acceptance and the balance due from me, us 46 
London and Provincial Stock Exchanges. saan = the said Offer for Sale. I/We irrevocably request and 
Applications for purchase must be made on the accompany ng form and ania rise you to procure that my name/our names shall be entered in the 
forwarded, with the deposit of 2s. 6d. per share, to the Bankers. _~ Company : Register of Members as holder/holders of the number of 
If any application be accepted for less than the full number of shares thet I for which you accept this offer paid up to the extent of the money 
applied for, the surplus amount paid on application will be appropriated t eS we shall have paid to you on this offer and on your acceptance and 
towards the amount payable on acceptance, and where any application js | 0 the terms that all subsequent instalments shall be payable by me/us 
not accepted, the deposit will be returned in full. Failure to pay any direct: to The Tyre Investment Trust, Limited. 
instalment will render the amount previously paid liable to forfeiture, and 1/We hereby declare that this application is not made by or for the 
will alao give The Beecham Trust, Limited, the right to resell the shares benefit of an enemy subject within the meaning of the Trading with the 
in respect of which the default shall have been made. Interest at the rate Enemy Act, 1916. 


of 10 per cent. per annum will be charged on instalments in arrear. 0 a ee Ft 1919 
The Beecham Trust, Limited, wil procure that after acoeptance and pay- ‘ 

ment of the amount due thereon the shares shall be ailotted direct by the Signature PRkindiehenn eke hsee hes wastasceuacee 

Company to applicants, whose names will thereupon be entered in the Com- . ; 

pany'’s Register of Members as holders of the shares 10s. paid. The final Name (in full) er ee Tn han 

instalment of 10s. share will be payable direct to the Company. State if Mr., Mrs.. or Mis 
Certificates fdr shares will be delivered in due course by the Company in 

exchange for Allotment Letters with receipt showing payment im full. IRE De RR Poe Ay ae 
The following further particulars are given to comply with the relevant | 

provisions of Section 81 of the Companies (Consolidation) Act, 1008. fee n etn ee ce cece eee ceecccececcececcveueseuseert® , 
There has been no offer of shares by the Company for subscription by the 

public. The whole of the said 550,000 Preferred Ordinary and 500,000 Ordl- Occupation : 

marty shares were allotted shortiy after the incorporation of the Company Please write distinctiy. 

for cash and are fully paid up. The amount paid to The Beecham Trust, Offers to purchase in the name of a, firm will not be accepted 

Limited, was £450,000 in cash as the consideration for the sale to the Cheques should be drawn payable to “Bearer,” and arossed ‘ The 


Company of the Common Stock of the nom’nal amount of $700,000 (less the London County Westminster and Parr’s Bank, I 


: : : ingjted."" Any alteration 
minimum required for Director's qualification) in The Dunlop Tire and from “ Order” to “ Bearer”’ bed : 


must be authenticated by the Drawer's 


Rubber Goods Company, Limfted (Canada). The Beecham Trust, Limited, signature 

also subscribed for in cash at par the whole of the said 550.090 Preferred No Receipt will be issued for th i ill 
j e referres : ‘ is ( e Deposit, b a 0 ment wi: 

Ordinary shares of £1 each and the said 500,000 Ordinary shares of 2s. be forwarded in due course, either ~4 aaniamne a 4 purchase 

each | or by return of Deposit. P : 
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